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S U N L I k E "THREE AND A-HALF PER CENT. 


OFFICE. ANOTHER very strong Bank return was produced on 

Thursday, having been preceded by a reduction in 

Bank rate from 4 to 34 per cent. Small receipts of 

1810-191 Oo. gold from abroad and a rapid return of currency from 

a home sources had raised the reserve by £1, ,000 

AFE & ENDOWMENT ASSURANCES, and its proportion to liabilities was 3} per pes 
NNU ee The steady return of coin and notes to the Bank, in 
Ni UITIEs, SINKING FUNDS, | spite of the currency requirements of the General 
Election, causes some surprise; but it may perhaps 

be accounted for, in part, by the new system under 

IENTIFIC SAVING.” noc Lhe i which clearing banks buy bar gold in the bullion 
* post free on application to the| market, and send notes or coin to the Bank of England 

dneedle street, London, E.C. to restore their balances, impaired by payment for the 
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of Treasury bills in hand, and had rec 


bars. ‘The return also showed that the Government 
had kept the whole of the proceeds of the recent issue 


besides, since the public deposits were nearly 44 
millions higher. The other deposits had thus been 
brought down to the comparatively low level of 414 


millions, but the bill brokers rely on an 


early increase 


in their amount by the process of Government disburse- 
ments. The decline in discount rates has been almost 


continuous during the week, but has had 


little effect on 


the foreign exchanges, which were | est steady by Con- 
tinental purchases here of bills and Stock Exchange 


securities. There was no foreign deman 
until to-day, when a small amount w 


d for bar gold 
as bought on 


eived revenue 


Russian account ; but India, trade requirements, and 
the clearing banks absorbed nearly all that arrived from | 


the Cape last Saturd: iy. The Impe ‘rial 
many reduced its official rate yesterday, 


Bank of Ger- 
and the ten- 


dency of the market in L ombard Street remained easy, 
owing to the strong position in which the Bank now 
stands, which raises hopes of a further reduction in 
the Bank rate before long, and to symptoms of ease 


abroad. Three months’ bills have decli 
cent. 


a x» 


5 


ned to 22 per 


~ 


Our New York correspondent telegraphs :—There is 


a better tone on the Stock Exchange, 


recent heavy | 


the Hocking disclosure are practically over. Leading 
bankers are hoping for a better investment demand, 
which will enable them to place pending issues. The 
outlook for money has improved as funds are return- 


ing from the interior. Moreover, the 
loans should strengthen reserves; the 
is also helpful. Exchange is weak. C 
33 millions. President Taft’s Railroad 


trade is quiet. The severe winter hinde 
tion and checks construction. 


~- > 


Our Berlin correspondent wrote on Wednesday 
evening : The money market has continued to grow 


contraction of 


ease in Europe | 
‘otton bills are 


increasing. The December excess of exports is only | ! 
| increased majorities to the Unionist candidates. 


Bill finds little 


public support, and Washington is apathetic. General | 


rs transporta- | 


easier, and a re = tion of the Reichsbank’s rate within 
a few days is regarded as certain—probably before 
these words are onieed. It is still doubtful whether | 


the cut will be only 4 per cent. or a full 1 
the tormer is thought to be more likely. 
of the Reichsbank issued on Monday wa 


per cent., but | 
The return 
s very favour- | 


able, but the recovery was not quite so great as a year 


ago. Nevertheless, the market situation 


justify a reduction of the official rate to 4 per cent. 


since the market rate is now 2 per ce 
official one, and is tending still lower. 


would c learly 


nt. below the 
The rate for 


day-to-day advances has dropped to 2} per cent., with 
some business at somewhat higher rates; and lenders 


find it difficult to get rid of their money at such prices. 
Subjoined is our usual table of current rates :— 


BARE RATE and MARKET RATE. 


This Week. Last Week. night Ago. | 
. -— | 

Bank rate.... St 4 4 

Market rate .. 25 _St Sis 


a“ Fort. \Three Wks. A Month 
Ago. | Ago. 


—% % 


44 CO 44 
38 33 


LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; — below) 


This Week. Last Week. .4,Fort- Three Wks.! A Month 
Ago. Ago. 


* night Ago. 


% 
With Paris th 2 * i, 
» Berlin....) — fn Same dn 
» Amsterdam) + ya + 2 4 
» New York | 
Call Money! - 13 + A 


i1 
1é 


_ RATES of EXCHANGE. 


This Week. Last Week. 4, Fort- Three Wks.| A Month 


| night Ago. | 


% 
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| exertions of the landed interest and the liquor ' 


| seats would have been saved. 


[January 22, 1919 | 
“se ae 
THE VERDIUT OF THE BOROUGHS | 
Wirn more than half the constituencies poy ool 
the final result is no longer in doubt, although 4 
actual size and working power of the Governmess 
majority will not be known for another week. Cari 
vicissitudes have marked the course of the Struge e 
on Saturday night the returns from Manchester, shin 
ing that the heart of Lancashire was as firm is ms 
in its adhesion to Free-trade, recalled the crash ¢ ‘ 
falling Conservative majorities in 1906 with the dee, 
of Mr Balfour himself, and encouraged Ministerialics 
for a few minutes to hope that the overw helming J 
tory of four years ago would be repeated. Then can 
the results from Birmingham, with enormous Ty: 
Reform majorities, showing that Mr Chamberlain's », 
fluence in his own country is stronger than ever, a 
the night ended with a net loss of 14 seats, to sy 


uit 


Government. A similar loss on the second day, with, 


| larger number of contests was more disappointing: 


the Tariff Reformers; byt Tuesday’s results, givin 

- 9 gira 
them 13 gains out of only 50 seats, gave them a flick 
of hope, which, however, was dashed to the ground » 


liquidation having improved the situation. Effects of | Wednesday night, when Scotch, Welsh, and Irish s 


sults began to tell, and the Government’s fox 
amounted to five seats only. The boroughs, in fz: 
pointed to aGovernment majority, including the Ins 
of about 150 over Unionists and Tariff Reformers. (; 
Thursday morning the county divisions in all ¢ 
Southern counties of England once more changed ty 
political weather, and gave repeated gains or great) 


Taking a broad view of the results to date, we fin 
them satisfactory to the Free-trade cause. After 
their expenditure of time and energy and money, aité 
by a period of bad trade and unemployment, the Ps 


_tectionists are further from their goal than in 1% 
when the Tory party abandoned ‘‘ Tariff Reform 


Lancashire, Yorkshire, all the great ports except Liv 
pool, and all the great manufacturing centres exces 
Birmingham and a few Midland towns, stand firm ¥ 
lree-trade and the rights of the House of Commots 
In the South of England, especially in the smal 
boroughs, Tariff Reform has sailed in on a flood te 
of beer. The licence duties are the hardest blow ev 


| struck at the tied house monopoly, and every tied 


house has become the natural tool of Tariff Reform 
This combined with landlords and farmers has turné 
the scale in many southern constituencies where the 


' 


agricultural labourer has hardly yet emerged from! 
| state of serfdom, and is not sure about the secrecy ® 


the ballot. Two other causes have contributed to the 
losses in the southern counties besides the tremend 


namely :—(1) The incompleteness of Old-age pensions 


| and (2) the rise in the quartern loaf from 4d, w# 


the Liberals came in, to 6d at the present time. 
some of the money wasted on armaments had & 
employed in removing the pauper disqualification mas! 


lhe dockyard towns, led by Portsmouth, where 


| Charles Beresford secured an immense major 


| have mostly gone against the Government, influenc® 


1s 


Ago. | Ago. 


Per Mille. Per Mille. | Per Mille. | Per Mille. Per Mille. 


lg agstus liagst us lsagst us| 1 


agst us| ¥ agst us 


2g tor us _1@ for us 4 forus 4 for us | 23 to 
s rus 

| 13 for us ®% for us At par 1é for us 33 for us | 
At par + for us lj forus 1} forus, 4 for us 


Lessee ssnsshstnnesttenennenr 
eee eee eeeereeeeneetessenanennsinnssasensnsnnnsneeneeeeenseeee 


— 


1 . ’ ° . 9 pat 
| no doubt by the Admiral’s ‘* bigger Navy ”’ agitat 


| money in their own constituencies if Mr Balfour £' 


and hoping for a still larger expenditure of pu 
| 


majority. London itself maintains almost a balan 
between the two parties, with a Conservative m4) jor 
of seven, which compares with 13 in 1885 and 43! 
1900. This is not at all bad. 

It is still too early to draw conclusions from ! 
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January 22, 1910.] 
pollings, but up to Friday afternoon they 
. reduction of the Government’s majority from 
about two-thirds of the constituencies 
having polled. It is quite certain, therefore, that Mr 
\squith will return to power, and he will probably do 
~) without the loss of a single member of his Cabinet. 
With 502 seats to lose and only 168 seats to win, it | 
was exceedingly unlikely that constituencies held by | 
the Opposition in 1g06 would revert to the Govern- 
ment in 1910. As a matter of fact, the Liberals have 
already won eleven seats, including one very notable 
‘nd welcome gain at King’s Lynn, where Mr Gibson 
, ose mastery of finance should prove of great 
-eryice in Parliament, replaces Lieut. Bellairs, who 
stood elsewhere unsuccessfully as a Conservative, | 
having returned to his natural allegiance. Otherwise the | 
victors are not particularly distinguished ; but among 
the vanquished appear Mr Pease, the chief Whip, | 
Colonel Seely, and Sir Henry Norman, the newly- 
pointed Assistant Postmaster-General, and on the | 
other side we observe that Mr Parker Smith, who cir- | 


county 
showed 
234 to 1G4, 


Bowles, wl] 


| Jated a pamphlet containing a table falsely attributed | 
to the Economist, for which he declined to apologise, 
as increased the Liberal majority in Greenock from 
>to 1,601. As so often happens, the verdict of the 
ive-clections, Which were going strongly against the 
Government, has usually been reversed. Thus, Mr 
vason Hicks, who defeated Mr Churchill in Man- 
ester, now loses his seat, and Mr Dumphrevs, whose 


at Bermondsey is supposed to have encouraged 


tory al 


the Lords to reject the Budget, is also beaten. 
haps the anticipations of the political meteorolo- 
ere most completely disappointed in the counties. 
if anywhere, the legislative 
rd ought to have served them well, for they had 
1a Small Holdings Act which made a real be- 


Government’s 


gin ‘* back to the land,’’ and old-age pensions, 


thought ht to 


, oug appeal specially to the agri- 
tral labourer. But the i 
vainst the Government, at least in the South 


from 


labourer, it appears, 1s 


, 


heavy pressure 
| 


1, under unusually 
ontrol his life and livelihood. 


BRITISH LABOUR AND EMPLOYMENT IN 1909. 


\\ seaatal 


a series of figures shi 


he trade 


reign trade returns, 

trathe s. and the 
Cvery Cast 

end of the year 


1QOs. 
declined throughout the ca 


J i per 


cent. greater in 


TOOS 3; th 


. ht 
; pronts 


same pericd ol 
panies increased by 2.8 per cent. ; 


and the 


rts were 105 per cent. greater ; 
the London Bankers’ Clearing House ex- | 
These figures are now 


Labour 


ch shows in its annual review that the 


arly IO per c¢ nt. 


by t} . ° + } lh - ' +l, 
\ tne current numpdel Ol tiie 


employment in the home market has | 


proved throughout the year. 


ol trade is at present being looked to 


political argument, but the process of re- | 
+ on quite independently of politics or the 
nd in the present instance the returns present 
unusual spectacle of employment increasing 
the winter months. The proportion of trade | 


unemployed averages 7.7 per cent. dor the | 
ure which has only been exceeded in the last | 
in 1908, but, as the following table shows, 
ion has been steadily improving since Octo- | 
“st year, when matters were at their oe 


working man’s point of view :— 


| organised 


i} of unskilled or 


1 © 
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Percentage Unemploved at 
End of Each Month in 


Increase (+) or 
Decrease (—) in 1909 
as compared with 
1905 1% 6., 1907. , 1908. 


. 11906. , 1907. 
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| The increase in December from 6.5 to 6.6 per cent. is 


not a set-back to the recovery, for the average increase 
in unemployment in December has been 0.6 per cent. 
in the last ten years. We have done much better 
than usual this year. Compared with November, 
‘there was some improvement in the coal mining, 
iron and steel, tinplate, and shipbuilding industries. 


| On the other hand, there was a seasonal decline in 


end of the month, in 
In the engineering and other in- 


the building trades, and, at the 
the printing trades. 
dustries there were the usual holiday suspensions at 
the end of the year. The high price of raw cotton 
ly to affect the cotton industry. As 
compared with a vear ago, all 


continued adverse ‘ 
the principal industries, 
except cotton, showed an improvement.”’ 

But for two events the record of the year would be 
still more favourable to labour than has actually been 


the case. 


These events are the cotton shortaewe and 


2 
ht Hours Act. The 


high price of cotton and organised short time 


the introduction of the miners’ Ei: 


’ 
> 
since 


Julv to the extent of 154 hours weekly in mills using 


. ’ } ‘ } 
\merieat > 1 mve Caused a very mate I 


yppcratives. 


in the ear 


Lust d bv 


stoppage o! 


1 ‘ “ 1 1 ‘ - 
WOrkK at an Ss, an iougi the al fa general 


national strike proved untounded, and the various dis- 
tricts have so yread disturbance, 
the industrv h: ( in al less condition since 
lulv. The 
re : : ' 1 ' : » . ia re 
(5.1 1) iS SO “\ at tess lan 1 i (5-23), and apout 


a third of a day | than wu 0 { ther indus- 


s ] 7 “a ~ 
ver of davs worked per week 


1 
} 6 


tries the year be nore favourable to labou 


than 1908. Though the 


ipbuilding 


‘i were not we l] em] loved in 


improved later. The unemployed 


t 


| these two industries, which were 14 


respectively in December, 1908, fell to 
1 


| per cent. ; this is net yet normal, 


| ; 
welcome change tor the better. 
The figures quoted hitherto relate 
trades. These industries do 
reflect the condition of empl vient 
] 1 
casually emploved 


country, and it has sometimes happen that crowds « 


amonye 
workers 
‘ 
. . - - Is 
to be seen } treets of London 


centres. jn 


unemployed are 
while work is very active in industrial 
the present occasion it is satisfact ry to find from the 
Labour Bureau returns, one-third of which relate to | 
London, that the recovery is shared among 


7 


These bureaux are mainly ce ncerned 
miscellaneous labour, but it appears 


‘ 
thre 


; . . 1 - - — , - Lee 

ot applicants in December was ovet 7,000, Or nearly 
a 

‘ 


30 per cent. less than in the same month of 1908, 
whereas the number of situations filled increased by 
over 2,000—about 25 per cent. The number on the 
various registers at the end of the year was 21,748, 
as against 34,307 a year ago. 
There was considerably less 
through trade disputes in 1909 than in the previous 


loss of employment 


| vear, the number of disputes causing a stoppage of 


work being 409, involving, directly or indirectly, 
299,949 workpeople, with an aggregate duration of 


23 million working days. The number of persons in- 


—— eV em 
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volved seems large, but it is less than 3 per cent. 
of the industrial population of the United Kingdom, 
while the time lost amounts to little more than a 
quarter of a working day per head. Stoppages in- 
volving 272,754 persons were due to disputes in the 
coal trade, but fortunately these were of short dura- 
tion, and the total time lost amounted to little more 
than a quarter of the time lost in 1908, the year of 
the great disputes in the engineering and shipbuilding 
strikes of the North-East coast, and in the cotton 
trade of Lancashire. The 23 million days lost in 1909 
compares with an average loss of 34 million in the 
last ten vears. 

The downward movement in wages, which com-| 
menced about the third month in 1908, continued until 
the latter part of the year 1909, when the downward 
tendency was checked. This will be seen from the net 
amount of the changes in the four quarters of the year, 
which are as follows :—January-March, a decrease of 


| 
| 


| 


| 
| 
| 
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a 
the highest enquaitie rate on their savings, and indy 


them to modify the old-fashioned view that stems 
was the first and last consideration. ‘The popular, 
of Japanese loans and the rich profits harvested ; 
those who took them up was another cause of a chang, 
of fashion, which encouraged many holders of rele. 
tively dear British securities to exchange ther 

the cheaper foreign bonds, with the advantage o of an 
international market. Under these adverse influene, 


Consols have _— in a manner which enabled th 


spokesmen of the City to territy the House of Lorg 
by eee taa 3 on their ‘ unparalleled depreciation, 

| though, in fact, they are still at a price which is the 
equivalent of a shade under par for the old Three per 
Cents., so that the actual de ‘prec iation is by no means 


‘alarming. It is, however, a view held by many long. 


sighted observers in the City that many of the causes 9 
depre ssion, enumerated above, may be regarded a 


| more or less permanent, and that the dreary process 


£50,822 per week; April-June, a decrease of | 


17,954 per week; July-September, a decrease of 


| profits of banks, cannot even now be counted on a! 


1,24, per week; and October-December, an ins | 


crease of £798 per week. The net result for the 
o~ 4 : 
vear was thus a decrease of £69,212 per week.  Prac- 


writing down, which has made so big a hole in th 


being concluded. More than one bank has reduced jt 
holding of Consols and replaced them by short-dated 


| obligations of the British Government, thus protectin 


tically the whole of this amount is accounted for by the | 


coal trade, in which wages have fallen in accordance 
with a sliding scale, and by the textile industry. The 
year 1908, which was a year of falling wages, was 
preceded by two vears of rising wages 


itself against the writing down drain. 
This being so, it is clear that if any technical reform 
can improve the popularity of Consols and widen the 


| market for them, those responsible for the management 


Previous to} 


this there had been a quinquennial pe riod. 1QOI-1905, | ready ear to suggestions. 


of falling wages, preceded by a similar period, 1896- | 


1900, of rising wages. The number of workpeople 
affected, and the net amount of change in each of these 
years are shown in the following table :— 


CHANGES in WaGres Bitts Reportrep to the Boarp of Trapr 


Increase or 
Decrease in 
No. of Weekly 
Workpeople Wages Bill. 
Affected £ 
599,000 _ 
582,000 wees + 30,494 
1,010,000 .. + 80,572 
1,165,000 + 89,816 
1,110,000 .++» + 206,772 
COTE seeves 77,902 
883,000 - 72,865 
893,000 38,557 
— 9$9,278 
4,087 
1906 , + 56,728 
+ 200,820 
Sti — 61,683 
1909 ee i oseena, => Cee 


Net change in 14 yrs. + 327,770 


There is thus a net gain of one-third of a million ster- 
ling in the weekly wages bill, or seventeen millions 
sterling a year. The Board also reports an improve- 
ment in the hours of labour apart from the 


made under the Coal Mines’ Regulation Act. 


CONSOLS FOR THE SMALL INVESTOR. 


Mvucu has been said of late of the causes whic h have 
in recent vears reduced the popularity and price of 
Consols as an investment. The conversion, so suc- 

cessful as a financial measure for lightenine the burden 
on the taxpayer, due to the payment of interest on a 
debt created chiefly by the blunders of his ancestors, 
was a shock to the sentiment of thousands of inve stors, 
who had hitherto regarded the Funds as the only stoc k 
that a re spectable c apitalist could consider. The great 
increase in the municipal debts of E ngland produced a 
host of cheaper competitors, and this host was re- 
inforced by the measure which made Colonial Govern- 
ment stocks open to trustees under the Acts. The 
South African War, by its addition to the British debt, 
made Consols too plentiful, and a bad market during 


the long period in which the new stock was being | ‘ 


gradually absorbed. High taxation produced by the 


war, and by the subseque nt shipbuilding contest with 
Germany, made investors more keen than ever to get 


changes | systems employed by England and France, into the de- 


of the national finances will be well advised to lenda 
If big investors are turning 
out their Consols and it is possible to induce small one 
to take their place, the market for them will be put a 


14 much more solid foundation. There 1s reason t 


believe that this process is already at work, and tha 
the fall in Consols to a price which makes them yiel 
} per cent. to the buyer has already had some effect i 
bringing back the allegiance of the comparatively smal 
investor class, who like security, but do not see thet 
Way to pay ing ane en price for it — n reason 
able safetv is to be had cheaper Scarcity - of stock 
has for some time past been a re cul ir feature of carr 
over day in the Consol market, partly no doubt owing 
to Sinking Fund purchases, but partly also se 
the absorption of stock by small buvers. Probably 
this assistance that has enabled Consols to show cot 
parative steadiness in the face of the many ast 
serous adversi > factors refe rred to ab ve, This 
assistance should surely be stimulated by every po 
sible means, and we make no apology for returning ti 
the question of certain simple technical reforms ) 
which the purchase and sale of Consols might be greath 
simplifie ‘d and cheapened. An opportunity for doing 
so is afforded by a paper recently read by Mr Charles 
A. Stanuell before the Bankers’ Institute in Dublin, 0 
the subject of ‘‘ Small Investments in Public Funds 


he 
The lecturer entered into an interesting contrast of the 


8 


| tails of which we have not space to enter. It is east 
| to lay too much stress on the difference in the practic 


of the two nations in this respect as the cause of the 
wide difference in the extent to which their debts 4 


distributed among small holders. The imme -asurabli 


greater thrift of the French rentier is prob: ibly the chie! 

rause of this difference, but at the same time the s& 
cess of the Post Office Savings banks in the matte! 
of attracting deposits has shown clearly enough the 


| there is a good deal of thrift in this country that migh 


be turned into Consols and Irish Land stock if @ 
encouragement were given. 

As it is, the arrangements for the transfer of he 
sols, dating from a time when London was Pp actica” 
the only market for the British debt, and t the major 
of Londoners lived within a walk of the Bank of E 
land, are emine ntly unsuitable for the encourageme® 
of buyers who live at any distance, and other circus 
stances in connection with holdings in them mig 
easily be amended with advantage. Mr Stanuell & 
sc ribed the transfer system in these terms :- 

‘The two Banks of England and Ireland act # 


agents for the Government in taking charge of 
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Though — both Banks have 

none of the branches have any connection 

» department which has charge of the Govern- 

That work is all done either in College 
- Threadneedle street. 


January 22, 


hus the office is highly centralised, and though 
edure may be excellent for the Government, 
.» convenient for persons living in Dublin and 

a considerable amount of trouble 
| who live elsewhere. The Bank insists that all | 
fers must be carried out in one or other of these 
The holders of stock must | 
‘ther journey to the capital to sign the books, or ap- | 
point by formal power of attorney someone known to | 
them in the capital, who can attend and sign the books | 


it involves 


Hices personally. 


for them. 

‘This deed of appointment must be prepared by the 
Bank, and bear a ten-shilling stamp. It must be 
executed with more precautions than either a deed or 
there must be two witnesses, with other formali- 
To show how absurd some of these formalities 


will ; 
ties. 
are, there is a direction printed on the back of the 
power that the witnesses are not only to give the name 
of the street in the town where they live, but the num- 
per of the house. The talented originator of this 
elaborate joke evidently thought that Irish country- 
town streets were numbered. 

‘This procedure may seem simple for the compara- 
tively wealthy, with bankers, solicitors, and stock- 
brokers at their command, but it is different for the 
man of small means, living far away in the country, 
without any friends or advisers in the capital.’’ 

Further, as in the case of other inscribed stocks, 
the buyer receives no certificate, and so has nothing to 
show to prove that he is a holder. If he dies, it may 
very well happen that he leaves no evidence that he 


held Consols. In this case it is very probable that his 
lav 

that is due to them. Says Mr Stanuell : 

the ** Dormant Funds ’’ account. I may be wrongly in- 
elapsed ; but by this time all traces of people have 


vty] 

So far as I know, the Bank makes no effort to dis- 

ver the owner of unclaimed dividends until ten years 
lave elapsed. Then, we will assume, after inquiry, the 
iormed upon this point, and I am aware that the 
often been lost, and, what is far more important, all 


ful heirs and assigns never hear of the property 
ital and the accumulated dividends are transferred to 
othcials make some inquiries when the ten years have 


claims have been for years barred by the Statute of 
Limitations, which now operates after six years. The 
Government, with characteristic slowness, has never 
altered the Bank custom accordingly. 
had the point raised against a claim."’ 

All these disadvantages could be remedied very easily 
and promptly by the simple method of allowing buyers 


Oi Consols 


I have actually 


to complete their purchases by an ordinary 
deed ol transfer, as is done by buyers of stocks and 
shares in joint-stock companies, and to receive a certifi- 
fate stating that they are holders of so much stock. 
this reform, we have reason to believe, would en- 
0 serious opposition, and it would be a long 
‘ards popularising Consols among the most re- 
class of holders, and so greatly improving the 
in them. 
is is only a beginning. If we wish to develop 
bution of Consols after the manner of French 
ind there can be no more salutary influence 
nment finance in these democratic days than 
in the direct interest of taxpayers in the 
credit—an extension of the 
and wider publicity are clearly essential. 
hinery is there at hand, in the shape of the 
which already invests millions in Consols 
of the depositors in its Savings Bank, and 
‘ry easily be employed to do so on account of 
‘omer who walks in. A notice put up in all post- 
 Memnpgallgns the country, informing all who come in that 
as ee Consols or Land stock in any amounts 
“* They choose by filling in a form and making a 


d B <jit , . 
“posit across the counter, the final payment to be ad- 
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justed, on completion of the purchase, at the market 
price of the day, is a simple expedient that might have 
most notable results. And if, as is evidently equitable, 
the postmasters were paid for this addition to their 
work by a small commission, it would be to their in- 
terests to promote the expansion of the business. 
Finally, there is much to be said for the contention 
that, besides making transfer by deed optional and 
giving holders a certificate stating the amount of their 
stock, Consols might be furcher popularised by making 
bearer certificates possible in smaller denominations. 
Mr Stanuell lays stress on the popularity in France 
of what are called mixed bonds ; that is, bonds regis- 
tered in the name of the holder, and carrving his name 
on them, but with coupons to bearer attached. Whether 
such a form of security would be acceptable to small 
investors here is open to question, but the experiment 
is at least worth trying, for no expedient should be 
ignored for widening the popularity of Consols. 


AMERICAN MUNICIPALS FOR BRITISH 
INVESTORS. 


(FROM A NEW YORK CORRESPONDENT.) 


ALWays remembering that the rapid and continuing 
increase in wealth in the United States makes com- 
parisons with older countries misleading, that muni- 
cipal administration is largely in an experimental 
stage, that extravagance and waste affect the credit 
of American cities, while the market for municipal 
bonds an essentially different character to that 
in London, it may still be said there are many abso- 
lutely safe bonds issued by American cities which can 
be bought for a substantially larger yield than the 
bonds of English cities of the corresponding class. 

Bonds, both in the New York Stock Exchange and 
in the wider New York market ‘‘ over the counter,”’ 
are dealt in at a current price ‘‘ and interest.’’ There 
is no flat quotation, and except in a very few issues, 
amongst which may be included the later bonds of the 
city of New York, there is not a free market in the 
English sense. The market, nevertheless, is a fairly 
good one and sufficiently close for the investors? pur- 
pose, except in the bonds of minor municipalities. 
Private American banking houses specialise in this 
department, and quite constantly take over an entire 
issue, depending upon a clientéle wide enough to 
absorb it. This would be the usual course in the 
borrowing of-cities of the third or fourth class, and 
the British investor should remember that while the 
bonds may be backed by a credit entirely good, the 
real market for them will remain with the original 
house of issue, 

Some figures on the indebtedness of the principal 
American cities are worthy of study :— 


is of 


GrowtHu of AMKeRICAN “MunicrpaL DEpTs 


| Net Debt, January Ist. Debt Per Capita. 


Cities. 
1908. 
= $ 
. ee .(244,220,435 672,019,244 
| 24,844,400 
79,635,020 
19,966,000 
74,099,388 
22,507,048 
22,567 077 
3,787,725 
25,242,667 
13,258,863 
12,118,987 
26,126,600 


New York 
Chicago 
Philadelphia 
St Louis.. 
Boston 
Baltimore .. 


.| 56,380,082 | 
...| 13,924,278 
55,084,172 

| 12,408,434 
8,139,003 
68,105 
25,169,532 


San Francisco 
Cincinnati 

Buffalo .... al 11,286,397 
Pittsburg Sas 9,172,956 
New Orleans.........- | 14,009.137 


ne 


In the instance of the city of New York the exhibit 
is unquestionably one of appalling extravagance. — It 
is true that large assets are represented in the trebling 
of the city’s debt in the space of ten years, but these 
assets are reproductive only in a small degree. No 
doubt parks and new boulevards add to a city’s rate- 
able value and represent tangible assets in them- 
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selves ; but the city’s reproductive investments as re- 
presented, for instance, by the expenditures to secure 
a better water supply, are preposterously in excess ol 
anything which can ever be shown in return. The 
gross incapacity for business-like administration 
shown throughout eight of the ten years here exempli- 
fied may be imagined from the extravagant cost and 
operation of the.New York city ferries to South 
Brooklyn and Staten Island, which, so far trom re- 
turnjny any interest on the capital expended, have 
been run at a loss in excess of $1,000,000 per annum. 
The new administration of the city, now in office for 
the next four years, is of better quality than ordinary, 
and should correct this in a measure, but the induce- 
ment to citizens of the highest character to assist in 
the administration of municipal affairs is not large, 
and the standard of administrative ability, conse- 
quently, is likely to be a low one, measured by such 
cities as Birmingham or Glasgow. 

This is not to say that the credit of the city of New 
York not vy good. Its bonds are amply 
secured, and it is difficult to imagine any set of cir- 
cumstances in which the investors’ principal would 
be endangered. The have been subject to 
fluctuation and depreciation more consider- 


is really 


bonds 


1 pe 
acegree ot 


: : ci : : } 
able than the British investor would like, and there | 
is no doubt that if Tammany had scored a victory at | 


the election in November, it would have been the duty 


of conservative advisers to divert investment pur- 
chases to other channels. \ city hke New York 
should not have it on its record that at a time subse- 
quent to the panic of 1907 it was glad to sell 44 per 
cent. bonds for a price very little over par; whik 
it actually borrowed a lot of money during 19 
for three years at 6 per cent. Obviously, this is not 
the credit of a first-class city. It will be seen from 
the table appended that there are other cities which 
command a better credit: 
YIELD of AMERICAN Mtnicipan Bonps. 
Yield, Population. 
Boston, Mass., various issues ...... 3 &0 602,278 
Buffalo. N.Y., varions ....«<e.ss«e 3 85 381,819 
Chicago, Ill., various ......... se. 3.90 .. 2,049,185 
Cincinnati, Ohio, various .......... ee se 345,230 
Cleveland, Ohio, various ..... ; So 460,327 
Detroit Mich., various ........:. <« Sx 353,535 
Hartford, Conn., 34’s, 1954 ...... so ee 79,850 
Indianapolis, Ind., various ........ 3.19 . 220,000 
Jersey City, N.J., various.......... 3.90 237,954 
Louisville, Ky., 34’°s, 1943.......... 3.75 226.129 
Milwaukee, Wis., various .......... 3,90 .. 317,903 
Minneapolis, Minn., various ...... B00 «as 273 825 
Nashville, Tenn., various.......... SS 80,965 
Newark, N J., various ............  _ 289,634 
New York City 4’s, 1959 ......... . ome 4,210,416 
SP NE Jacle dc she ow saw kc anon 405 .. Sa 
Philadelphia, Pa., various ........ 3.00 «. 1,441,735 
Pittsburg, Pa., various............ met (ss 375.082 
Portland, Ore., various............ 409 90,426 
Providence, R.L., 34°s, Oe 3.87 203,243 
San Francisco, Cal., 5’s, 1955 ...... 4.05 342,782 
Seattle, Wash , various ............ os =. 240,000 
pe Ly | 395 649.320 
St Paul, Minn., various............  —_ 203,815 
Wilmington, Del., 4's, 1925 ........ oo 76,5.8 
. ; ss ; 
Bonds are sold here as ona specified basis of vield. 
The bonds given in this table are chosen purposely as 
1 : . “ ° 
long-time issues where the maturity does not cut an 
important figure in calculating the vield. That 
maturity is, however, allowed for in the bond dealer's 
calculation, and it makes a difference whether a bond 
; a : ; ; 
s selling above or below 100, as it has ultimatel\ 
to be paid off at par. The par does not vary and 
is always 1« The investor, therefore, can buv t 
. 1 . . . . ” 
yield him approximately the income he requires, re- 
membering, however, that the bonds are in multiples 
of S1oo. It is true that there have been instances 


in America of re pudiated bonds, but not in any citv of 
the first importance. Pittsburg, Pa., in 1876 . 
improvement bonds. These were so 
clumsily worded that they involved litigation, during 
which the interest was held up, but the bondholders 
were paid in full, and no question of the solvency of 
the city was raised. Galveston, Texas, had to scale 
its debt after it was almost wiped out by flood; and 
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the yellow fever epidemic of 1878 forced the | 
Memphis, Tenn., to compromise with its bondholde,, | 
San Francisco met all its obligations throughoyt «,! 
period of recuperation after the earthquake ang §, 
So far as the cities instanced in the table of inter: 
yield above are concerned, their history is a satisfs». 
tory one from the investor’s point of view. Many o. 
more or less tainted with extravagance, and in som, 
the results have been far worse than in others, }, 
every case, however, there is a very importa 
in the State legislatures. 

Cities are in all cases restricted in their 
powers by the State statutes and constit itions to 2 
amount not in excess of 10 per cent. of the ¢ ity s rat 
able value. 


. > nn) 
City off accoun 
7 


popula 


nt che 


} . 
DOrrow) 
— 


So far as New York is concerned, bon 
for water supply and public inprovements owned 


the city, which yield current net revenue after repair 


wn 





and maintenance in excess of interest on the dey Ia 
and of the annual amortisation fund, are py me 
included in estimating the city’s borrowing p =o. 
Under a constitutional amendment passed at pRauwi 
last election in November, the debt — incurr qe at 
for the subway system and = dock improvement ti Bu 
was excluded from the debt limit to the ext pe ve 
to which such investments are — self-supporting mene We 
It will be seen from this that the investor is strong! mone ol 
safeguarded, and he is also well protected by ' K 
tory sinking fund provisions, which provide a furt Prov 
large element of safety. In the process of exp phe te 
which is inevitable in a voung and growing Rios | 
|a great many expedients are tried which th res boat s 
the world would denounce as proven fallacies. i 4 re 
criticism would be quite just, but there is a great ¢ mate 
of economic experience which neither nations seen | 
cittes can be induced to acquire at second | : Phe 
There is at least one highly reassuring ¢ Rios 
which the British investor should not overlook—t : out it 
trend towards municipal ownership of public utilities Hm *° 
is very slow, and in some cases scarcely exists ma) 5 
all. This is because of the fear of an over-powering t North 
strong bureaucratic machine liable to be captured P ide 
some corrupt party organisation and exploited to vith 
limited ring of unscrupulous individuals. This has Wer 
happened in cities like Boston and Philadelphi stean 
hardly . public utilities : for muni ipal oper . impor 
tramways and like enterprises seems still a long wa) justi 
off, but in the operation of municipal necessities faim 
among which American cities almost uniforml ast 
clude water. A large voting machine could be b es 
up amongst the city’s emplovees, and full advantag territ 
was taken of the fact. Philadelphia tried to operat r 
its vas, but the inethcieney and corruptiot were > 
intolerable that the plant was relinquished to pri 

enterprise. In this respect the movement awa\ 

municip ownership tends to counterbalan 
trend in the other direction. 
t ( 


THE RAILWAYS OF ARGENTINA. the 


VIII.—ENTRE RIOS RAILWAY AND ARGENTINE NORTE ; 0 
EASTERN RAILWAY. Ur 

Tuese two railwavs are being described together, * built 

they both have the same gauge, viz., 4 ft. 84 ins. , ane gam 

are both situated on the far side of the Parana Rives ‘: 

where they have a monopoly of the railway servict 

The country they serve is surrounded by big navigabl 


; ia ; ae aa sf the 
rivers. There is no part of it, except a portion of t! 


; ° , . “ , ore 
extreme north of the province of Corrientes (wher 


; ; ; : a fe ae 
there is no population at all), which 1s more than 


miles from one of these rivers. One can go by steame lI 
from Buenos Ayres up the River Parana to Corrientes} t 

| and thence again eastwards to Posadas. One can 4!s 2 T 
by steamer from Buenos Ayres to Concordia, on ™ Dar! 
River Uruguay, but here one has to stop, as there ® the 
rapids. Hence it will be seen that both of these railway’ Thi 
have to fight hard with water transport in traffic to 4m! and 
from Buenos Ayres throughout their whole area, €X¢?" CON 
northwards from Concordia, on the River Urug¥4!: te 


where there are local steamers only. It must be 0? this 
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ount saan ual partly on account of the small scourge on this side. The consequence is that the 


population of the country, which both these railways country is sparsely populated, and has a poverty- 

erve, that their gross receipts are so small. They } stricken look, though it is said to have looked up con- 

bere as follows, VIZ. -— siderably since the introduction of the ferry-boat ser- 
vice. 

For the Year Ending|Por the Year Endin 1g Turning to the Entre Rios Railway pure and simple, 

June 50,1908. | June 30, 1909. the writer saw this line from Zarate to Parana, which 


Gees Be one Re- is the biggest place in the provinces of Entre 
Mileage.| ceipts per |Mileage. ceipts per Rios or Corrientes, with a population of 45,000 
Mile in &. Milein £. | and the headquarters of the line. He went 


— on nono | | on | Ciroueh @ country of exc eptions illy fine pasture, where 
t RiOS .eccseee 563 534 | ’ ’ 
. | Se 559 the soil was black and rich, just as on the other side ol 


neo N.-Kastern ....| 510 | 343 | 510 412 the river. Yet the cultivated area visible was much less 


. than on the other side, the reason being doubtless the 


In order to reach by railway the country served is these | immense destruction caused by the locusts and the 


two lines one leaves Buenos Ayres by the Buenos liability of the country to droughts. After Parana he 
( |} Railway, which has its own = small ter-| went to Concordia, passing over the same rich dark 
minal the outskirts of that city. One | soil most of the way, but seeing less and less cultiva- 
travels by this line to Zarate on the River Paranda, | tion after Nogoya, till after Tala he saw practically 
6: miles from Buenos Ayres. Here the Entre Rios | none at all, but everywhere fine pasture. As regards 
Railway begins, though it only owns 14 miles of track | the track of the Entre Rios, half of it is very old, 
fon the right bank of the river. The Entre Rios and | with 47-lb rails, but the company is renewing the bad 
the Buenos Ayres C entral have a working agreement, | parts gradually. The renewals have to be done slowly, 
aes. which one continues in the same train to | as they are done out of revenue and not out of capital, 
the wate cn cian, where the whole train is put on to| hich is a great feather in the cap of the company, and 
one of the three ferry-boats owned by the Entre Rios | an economy which will bear good fruit in the future. 
Railway, Which takes it in 4 hours to Ibicuy, in the | The new extensions and relaid sections of the line are 
Province of Entre Rios. Here the entire train leaves | up to the standard where they can be maintained and 
the ferrv-boat and gets on to the track of the Entre | worked with efficiency and economy. These sections 
Rios Railway, on the left bank of the river. This ferry- | constitute at presentaboutone half of the entire system. 


boat service was only inaugurated in 1g08, and already The rolling-stock is good and abundant. Seeing that 
the receipts of both Entre Rios and Argentine North-| the country is nearly all pastoral, and that the old 
Eastern show a remarkable improvement, as will be | part of the line has been so badly built, which 
seen from the above figures. is a legacy from its former owner the  Pro- 

he subject of an amalgamation between the Entre | Vincial Government, it is a wonder that it its 
Rios and Argentine North-Eastern is often discussed, able to pay at all. The fact that it is able to pay so 
but it is difficult for the two to come to terms. Though | Well on the little business that it gets must be attri- 





seems certain that the opening of the Entre Rios Rail- | buted to the excellence of the management, which has 
vav's ferry-boat service has benefited the Argentine | Conceived and successfully carried out the novel and 
Arg f 


North-Eastern, the latter savs that it is quite inde- audacious scheme of linking the provinces of Entre 
rendent of th 1e Entre Rios. It claims to be a local line, Rios and Corrientes with the province of Buenos Ayres 


rminal at Concordia, where it hands by means of putting whole trains bodily on to their 


wer the “bulk of its produce to the river ferry-boats and carrying them to and fro. The man- 
mer, and whence it receives the bulk of its | agement has thus earned the everlasting gratitude of 
mports. It is able to produce figures that tend to the inhabitants of Entre Rios and Corrientes, besides 


| laying the foundations of a greatly increased profit for 


justify this claim. On the other hand, the Entre Rios | ‘ Th ii or clea 
laims that the extension which the Argentine North- | the railway. e management shines also in the im- 


Eastern is about to build to the port of Uruguay (82 | portant matter of keeping down expenses. It is gradu- 
iles south of Concordia) is an invasion of Entre Rios | 2ly bringing down the capitalisation per mile of its 
territory, and the Entre Rios intends to retaliate by line by ee of building its new extensions very 
longing its Caseros to Elisa branch a dis | Cheaply. An instance of this may be shown by the fact 
‘of 42 miles to the North, till it joins that the whole expense incurred by the company for 
fine from Concordia’ at San Salvador. But the important work of securing an entrance to Buenos 
irgentin NatiicMeaseen . deakie Wek de Ayres by means of the ferry-boat scheme, and thus 
ted Uruguay extension is intended to compete turning the line from a local one to a trunk one, was 
the Entre Rios, and claims that its object is merely only £550,000, made up as follows, viz. :— 
port of Uruguay its terminal inste ad | Miles. £ 
| Concordia, as U ruguay is a port which is open all New extension Gualeguay to Ibicuy.... ere see 62 .. 335,000 
€ year round, whereas Concordia is only open when | Ferryboat service Ibicuy to oe oe 
‘eriver is high, viz., from November to March. It is | pe a a ee eee 50 215.000 
dificult to enter Sasha in sanenialinhenliadl cilia aia hide of new track at Zarate........eeeeseeees sess e .. a 
a Ns, but it is plain that if both the Concordia to OD: .. cadwasessstndisacevens oecssesecaccisesan Gee 
Lruguayv and a. = . ‘ Re ° 
bi j clipe gh — Scaviauaiens cate | The entry from Zarate to Buenos Ayres cost nothing, 
gamation would save, But the chances of coma eaitiais | as it was done by an agreement w ith the Buenos Ayres 
tion are not rosy at acanent This “i hn cee of Central to use the line of the latter on a contract in 
sh competition otha ¢ iat atl will perpetuity, which is extremely favourable to the Entre 
ie cunsas 3 a1 ‘ hie ne ae ee Rios, as the through rates are divided in direct pro- 
i ee eee Of! portion to the mileage run on each railway. This is 
It s! 1A th ' adie thle at: pocnesit Ceatiidliapte: tis | a better business than building one’s own line at 
ost southerly point of the Suciiniinie Socata ati | enormous cost. | The Entre Rios may fairly claim that 
| rajlr xid track south of this = the province of Entre | it has pushed tts way into Buenos Ayres at pheno- 
“os is the property of the Entre Rios Railway. | menally small cost. Incidentally, the company has ac- 
There is a ereat differen h £ thi | quired the port of Ibicuy, where it has spent £70,000 
Part. of the Res ce in the appearance of this | and owns 1,062 acres of land, of which 741 acres were 
a © Kepublic from most of the area served by | ate et . : . . 
1 cane on the other side of the River Parand. )a gift from the Provincial Government of Entre Rios 


‘much prettier owing to the more undulating | 25 partial consideration for the building of the ferry- 
ieened : a d nature of the country, which is also | boat service. As this port has never less than 25 feet 
shee ig > innumerable watercourses—alas ! too | of water, and is also the first port on the river after 

», lor drought and locusts form a dreadful leaving Buenos Ayres, it is likely to develop, and the 
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railway will probably be able to sell some of its surplus 
land there at a good profit. 

The principal tratfcs are cereals and cattle. The 
former would be a good business for the company i 
there were only more of it. But it is improving in 
quantity, partic ularly the traffic in linseed. The trathe 





| ferrv-boats, which ran fo 


tenance, but the sum of 


'to reserve during the two 


in forest products is receding, which is not of any con- | 


sequence, if it gives way to more remuncrative trafh« 


Phe ferry-boat service is developing a rapidly eaprov- 


ing trathe in livestock, fruit t aad ve getabl es, and dairy 
produce for the Buenos Ayres market, and with the big 


Moreover, so important is this service to the clients of 
the railway, that they eagerly pay remunerative rates 

t 
ending June 30, 1909, was 619,956, which includes 
44,6027 tons of company’s material. 

The company has not accepted the Mitré law. It 
has special agreements with the National and Pro- 
vincial Governments whereby its imports are admitted 
free of tariffs, in consideration of the services it has 
rendered in the construction of its railway 

According to the balance-sheet of June 30, 1g0G, the 
surplus of assets over liabilities, if all its debts had 


been liquidated, would have been roughly £:85,000. 
> - ~~ J? 


t aisO Owns the port of Ibicuy, which ts an asset 
at i io Diet 1, | 
meee to-day £,90,000. tig mT these from the 

. _ ‘ o " 

issued capital ot £:5,393,184 | aves £5,215, 154. The 

total mileage is 656. Hence the capitalisation per mil 
-| ++ . : 7 . . . } ] , 

works out at 47,954. This is too much when one 

considers the present condition of the line. That the 

capitalisation per mile is so high is not the fault of 


he present man 


t 
vinetal Gove 
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RUBBER AND THE RUBBER MARKET. aga 


INTEREST in the rubber m 


abatement in consequence of the election fev 
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It is there fore of importan 


| to trace the progress of the supply during t! : : 
the ailway | vears, and the figures are given in the interes - c 
stated, is red annua! report issued by Messr s Gow, Wilson, | r 
grees by mea ts t Stanton, Limited, the well-known produce brok 
economically. It may be mentioned that the line has | Taking the last half decade, the exports of plant 
got a subvention from the National Government of | rubber from Malaya and Ceylon are set out 
£.1,430 per mi r its proposed new extension from | follows : 7 
Elisa to San Salvador Year Tons Increas 
The National Government has taken powers trom | eS ne be EDs a 205 “ 
Congress to expr opriate th branch from Crespo to | 1906......0eeeeee PASSER TEP RSS 551 526 
Hasenkamps, and | to pre long it south-east to Diar nant | LIOT eee eee reece eee ee eeeees 1,133 eee ove 
on the River Parand, also t prolong Sees a rid dina ee 
Rall eee rae Paes  Perrerrr rer Trier fesace, “Ee »» °2,015 
Federal to Paso de Los Li on the River Uruguay. | The December figures (and part of those for November) @ 
The Government “am ‘t e compan » per cent. estimated 
over its value for w hat e is} As regards Para (wild rubber), Messrs Gow, Wus 
required by the Nati egical | and Stanton set out the receipts at Para during th 
P p om b ; a oe t will | ten seasons as : m 
* made with the rai avoid Tons Tons 
the expropriation and com- 18991900 ...... 26,693 1904-1905 ...... 33,100 
panv. rhe con panv’s right of ownership 1 rpetuail, 1900-1901 ...... 27,640 1905-1906 ...... 4,710 
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Dace So te a eee eR sl ; 1903-1904 ...... 30,580 + 1908-1909 ...... 58,150 
2 way i pr at presel t in the dis- 
trict served by the Entre Rios, as much as $200 paper \s the world’s supply in 1g0g was abo ‘ 
© 4.17 10s) per hectare 2.47 acres between | tons, it will be seen that Para and plantation rk : 
Nogoya and Paranda, but not more than $60 (or| together made up, roughly spe aking, 60 per cent 
4.5 5s) paper per hectare near Concordia. the total. The average prices paid at Lom 
The prospects of the company for increases of traflic auction for plantation rubber have been 55 % . 
\ purable Should there be a year free either | in 1906, 4s ofd in 1907, 4s 1}d in 1908, ale 
rt » sts or dre oht ere 7 d be good increases. < vad in 1QO00. Of recent \ rs the } S 
whilst there should be a year free from both these | been 2s od, touched in Feb yruary, 1go08, and ! 
plagues the increase would be enormous. The ferry-| highest—by a curious coincidence reversing 
oat service has worked wonders for this railway. It | figures—was gs 2d on September joth and Oc ; 
has lengthened the average haul for both goods and | ber rst last year. At the Mincing Lane sales [ues e 
passengers by nearly 25 per cent. in each case, thus day in this week the top price realised was >> % 
enabling the company to inerease its takings on each | for the best sort of rubber, but fine hard Para kee? 
ton of goods and livestock as well as on each pas- | Very firm at about 7s 73d spot, and plantation hnt 
senger. It is to be - ped the Entre Rios and the! rubber is all but 8s. At such prices as these t bes 
Argentine North-Eastern will eventually come to terms. | companies are making huge profits, and most of th 
it they do not, ry is a possibility of rates being | authorities, both in the rubber industry and in © 
owered Dy severe Competition, as there io not enough | Stock Exchange market, now think that for some tm 
USINESS ZS yet in the provinces of Entre Rios and | to come there is hardly likely to be any violent fal 
Ce rrientes to feed the two ports of Ibicuy and/ the price of the material. As is generally known, © 
Lruguay. ihe total proht trom all sources on the entire | earlier undertakings (most of which are m erate 
ssued capital, including shares and debentures, was | capitalised) can make a profit out of the sale of | sboes 
2.96 per cent. for the year ending June 30, 1909, | at 3s or less per Ib, so it is manifest that the g3™ 
_— : . 7 per cent. ior the previous hnancial year, it the present time are vers large indeed. It is a Sat 
wough the working expenses rose from 55.35 per cent. ' assumption that if at some future time the price ‘ 
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lenbber should fall to, say, half-a-crown to three | 
| <hillings per Ib, plantation rubber might be ex- 


ted to supplant the wild product, and at such 
rice the yield per acre would work out to 
thing between £24 to £30, according to 

Climate, altitude, and transport facilities are 


gst the considerations which have to be taken 
Be) +) account when the yield per acre is under calcula- 
om .: \ fair capitalisation which this yield would 
i | justify Is £.200 per acre, 
x \ burning question, of course, is how long the price 
tbber can be expected to remain at, or near, its 
ie vh level. The dozens of new companies that 
Be ave issued prospectuses within the last twelve months 
big production in the course of the next 
rs, and everyone who takes an interest—prac- 


herwise—in the rubber industry wants to 


hether this promised immense increase in pro- | 


not swamp the market, and lead 
such a slump in the 


d ly two years ago, when rubber, 


ead mentioned, fell to 28 od per lb. Now, 
assuming that this price were to be touched again, it 
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fore the plantation rubber would be affected. On this 
t itis of interest to see that Mr J. B. Carruthers, 


Director of Agriculture and Government Botanist of 


Federated Malay States, asserts that in his opinion | 
sibility of over-production is only a bogey, and | 


careful examination of the figures of 


reast rubber consumption and acreages planted | 


dissipate. In his preface to Messrs Gow, 


Wilson, and Stanton’s book on Rubber Producing 
Companies, 1909, Mr Carruthers admits that it is not 


sy to forecast how the future of production and de- 
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ence prices, but he adds: ‘It is un-| 


price as was. wit-! 
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that the amount planted each year will have the | 
fect of causing a serious drop in prices by overtaking 
The lightning spread of the British, | 
ind American motor cab _ busi- 

is opened up almost a new world for 
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t the present day is a remarkable de- 
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rts to produce synthetic rubber on a 
al basis seems to have removed the menace 
very tormidable competitor. There are, of 


only to be found wanting in the | 
real article, and the failure of the | 


es for the reclaiming of rubber, work- | 


sup old rubber in order to re-form it for further 


Xc., but these products have not the same qualities 
lresh rubber. There is almost a tendency to be 
exagveration in discussing the rubber outlook 


stands to-day ; as a matter of fact, a charge of 


thay 


ttract so much attention some eighteen 

IS Da it a time when the prospects looked 
n is the case now. In the interval, 

re a Stock Exchange boom in the 


investment and speculation, and the 
| the leading shares stand at high 
prospective buyer is dazzled by the 
ge that company can make a profit on tts 


Cr Cent. 


“es 5 > In such companies at premiums ranging 


When, however, it comes to 


2,000 per cent., the prospective pur- 

eflect, there being so wide a margin | 

event of untoward happenings. Pests 

St, inseets, fungi, and bacteria are enemies 
ned by Mr Jj. B. Carruthers, who, however, 
» ‘mat dern agricultural science has provided | 
hat these evils successfully. The in- | 

‘peculator will have no wish to shut his eyes 


subject when the rubber share market | 


shares, which puts a different com- | 


price at half-a-crown per lb, and that | 
nny will represent a dividend rang- | 


awrats le r ~tn 
: ° . 1 ¢hougd) ( incommon, are com Jaratively unp! oduc uve 
was levelled at the articles written here | though not un 


| of life are absurdly expensive. 


'sibly may have no direct or legitimate connection with 
_ ; the rubber markets. 
will be seen from the above tables that the demand | 

r 38,000 tons of Para rubber must be exhausted be- | 


| system and its effects are the same everywhere. It is 
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to unpleasant possibilities ; it is for his own decision 
whether he cares to run the risks in order to partici- 
pate in an industry which is unquestionably making 
splendid profits, and which can be relied upon to pro- 
vide good dividends, in a number of cases, for some 
time to come. There are many people just now who 
preter to put faith and money into companies which 
are only in a development stage, and whose shares art 
not likely to enter the dividend list for perhaps a year 
or two. They fight shy of giving huge premiums, 
but are not averse to taking up some of the lower- 
priced shares in companies managed by directors well 
known for competence and ability, the investors look- 
ing to the future to provide them with rewards in the 
shape of possibly increased capital to an extent which 
they can hardly hope to obtain from shares already 
commanding big figures. The lesser-valued shares are 
not so much exposed to vicissitudes of price as their 
heavier neighbours, in which a good-sized Stock Ex- 
change speculative account has arisen, thus rendering 
them vulnerable to attack from forces which quite pos- 


At the same time, it must be 
clearly kept in mind that in the event of some un- 
looked-for calamity overtaking the general market, a 
number of the lesser-known shares might become well- 
nigh unsaleable for the time being ; hence the neces- 
sity of paying for purchases, or the buying of such 
shares only as can be taken up should occasion arise 
for doing so. 


EEE 


THE FAILURE OF PROTECTION IN SOUTH 
AMERICA. 


(By A TRAVELLER.) 
Every country in South America has adopted a system 
of high protection. It is probably most rigorous in 
Brazil and Venezuela, and lightest in Chile, but the 


important to bear in mind, however, that the stimula- 
tion of home manufactures is not the primary object, 
though it doubtless is so with those w ho put pressure 
upon the Government. The primary object is to raise 
a revenue, and this would be practically impossible 
without the Customs. In Peru, out of a revenue of about 
254 million soles, the Customs contribute over 12 mil- 
tions. In Ecuador the contribution is more than three- 
quarters of the whole revenue. The Chilian Customs 
in 1908 realised 143 million dollars (the dollar reckoned 
at 18d), and other South American countries place equal 
reliance upon their tariff. In general, these amounts 
are realised by high import duties, but Chile raised 
nearly 69 million dollars by export duties on nitrate. 
The powerful and well-to-do would not tolerate a high 
income-tax or other direct impost, and monopolies, 
‘n South America. General tariffs are, therefore, a 
necessity to all countries alike. But practically every 
South American is strongly imbued with protectionist 
in public and private grounds, desires 


principles, and, « 
Accord- 


that the tariff shall be as high as possible. 
ingly, we get the following results i . 

1. South America is an extremely dear continent. 
Not only European goods, but the common necessities 
I Many residents send to 
England for all their clothing, and, in general, people 
avoid making purchases as far as possible. Peru Js 
considerably less expensive than the average, but the 
following quotations will show what living is in Lima: 
_Best rice, 4d per Ib. ; butter, 2s 5d; potatoes, 24d. ; 
beef, ofd ; milk, 6}d per litre ; fowls, 38 each ; tea, 
3s 7d per lb; eggs, 3d each. It is not obvious why 
these articles of home produce (for the most part) 
should be dear, but the reason doubtless 1s that, while 
the high tariff makes the plant for the simplest indus- 
tries very dear, there is nothing to compete with home 
foodstuffs. Further, the general helplessness which 
protection causes among a backward people is a contni- 
butorv cause. House rent assumes amazing propor- 
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railway will probably be able to sell some of ss a surplus 
land there at a good profit. a 

The principal traffics are cereals and cattle. The 
former would be a good gr for the company if 
there were only more of it. But it is 
quantity, particularly the sale in linseed. The traffic 
in forest produc ts is receding, whic h is not of any con- 
sequence, if it gives way to more remuncri itive traffic. 
The ferry-boat service is iaahialion a rapidly improv- 
ing traffic in livestock, fruit and vegetables, and dairy 
produce for the Buenos Ayres mz urket, and with the big 
chilled meat establishments on the Buenos Ayres side. 
Moreover, so important is this service to the ‘clients of 
the railway, that they eagerly pay remunerative rates 
to the company. The tot: il tonne ive carried for the year 
ending June 30, 1909, was 619,956, which includes 
44,627 tons of company’s material. 

The company has not accepted the Mitré law. It 
has special agreements with the National and Pro- 
vincial Governments whereby its imports are admitted 
free of tariffs, in consideration of the services it has 
rendered in the construction of its railway. 

According to the balance-sheet of June 30, 
surplus of assets over liabilities, if all 
been liquidated, would have been roughly £85,000. 
It also owns the port of Ibicuy, which is an asset 
worth to-day £90,000. Deducting these from the 
issued capital of £5,393, 184 leaves 4 5,218,184. ‘The 
total mileage Hence the capitalisation per mile 
works out at £7,954. This is too much when one 
considers the present condition of the line. That the 
capitalisation per mile is so high is not the fault of 
the present management, but a legacy from the Pro- 





1goo, the 
its debts had 


is 650 


vincial Government, who were the former owners of 
the railway. The present management, as before 
stated, is reducing the capitalisation per mile by de- 


means of building its new 
conomically. It may be 
got a subvention 


construction very 
mentioned that the line has 
from the National Government of 
£1,430 per mile for its proposed new extension from 
Elisa to San Salvador. 

The has taken powers from 
Congress to expropriate the branch from Crespo to 
Hasenkamps, and to prolong it south-east to Diamante 
on the River Parana, also to prolong it north-east past 
l‘ederal to Paso de Los Libres on the River Uruguay. 
The Government will pay the company 20 per cent. 
over its value for what it expropriates. The line is 
required by the National Government for strategical 
purposes, but it is probable that an arrangement will 
be made with the railway company which will avoid 
the expropriation and prove advantageous to the com- 
pany. The company’s right of ownership is perpetual, 
but the National Government can exercise its power to 
expropriate, as shown by the above. 

Land is fetching a good price at present in the dis- 
trict served by the Entre Rios, as much as $200 paper 
(or 4.17 10s) per hectare (2.47 acres) 
Nogoya and Paranda, but not more than 
4,5 58) paper per hectare near Concordia. 

The prospects of the company for increases of traflic 
are very favourable. Should there be a year free either 
of locusts or drought there would be good increases, 
whilst if there should be a year free from both these 
plagues the increase would be enormous. The ferry- 


grees by 
en 


National Government 


between 
$60 (or 


boat service has worked wonders for this railway. It | 


has lengthened the average haul for both goods and 
ew by nearly 25 per cent. in each case, thus 
enabling the company to increase its takings on each 
ton of goods and livestock as well as on each pas- 
senger. It is to be hoped the Entre Rios and the 
Argentine North-Eastern will eventually come to terms. 
If they do not, there is a possibility of rates being 
lowered by severe competition, as there is not enough 
business as yet in the provinces of Entre Rios and 
Corrientes to feed the two ports of Ibicuy and 
eres The total profit from all sources on the entire 
issued capital, including shares and debentures, 
2.96 per cent. for the year ending June 30, 1900, 
against 2.67 per cent. for the previous financial year, 


though the working expenses rose from 55.35 per cent. 
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: / titres 
to 60.05 per cent., owing to the cost of operati 
ferry-boats, whic h ran for the first time for the : 
months. Only a small amount Was ‘| 
tenance, but the sum of £745,000 has b 
to reserve during the two years. 

[Next week’s article will be in continuation of 
week’s, and deal with the Argentine North E 
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RUBBER AND THE RUBBER MARKET. i on 


i if +44] nessed 
INTEREST in the rubber market has suffered litth 


abatement in consequence of the election fever | wre 
left its mark on most other industries, and th int > 
of people grows gradually wider to whom thi sone 
ment of money in the rubber world is appealing. S| a 
the article on the rubber market published in rs oe 
pages a week or two before Christmas w« shave 5 €] a 
inquiries on various = connected with the indus he Fe 
as distinct from the Stock Exchange, from whic! a 
is evident that the eile are eager to go into | 3 
matter on an investment basis, and not to buy shar z ; 
simply as a speculation. It is therefore of importano 1: 
to trace the progress of the supply during the past { Vite 
years, and the figures are given in the interest as 
annual report issued by Messrs Gow, Wilson, a 
Stanton, Limited, the well-known produce brokers oa 
Taking the last half decade, the exports of plantat ' 
rubber from Malaya and Ceylon are set out ne % 
follows : al 
Year. Tons. Increase qi 
W9OG. oc ccccvccccccccccscscccces BOB ness ¥ 
BOGS. wcccccccsccccvcsvescesess eee 
eee Ne, 
PERE cc ccunenw ener anon eS fF Ce 
TR eaten aitetas UD #41025... °2,015 M4 
* The December figures (and part of those for November) a 
estimated. 
As regards Para (wild rubber), Messrs Gow, \\V ilso 
and Stanton set out the receipts at Para during the las! 
ten seasons as: comm 
Tons. } Tons ol a 
1899 1900 ...... 26,693 1904-1905 ...... 33,100 
1900-1901 ...... 27,640 1905-1906 ...... 34,710 
1901-1902 ...... 29,997 1906-1907 .... 37,810 
1902-1903 ...... 29,890 1907-1908 .... 36,680 se, 8 
1903-1904 ...... 30,580 | 1908-1909 . 58,150 S 
As the world’s supply in 1g0g was about 09,00 
tons, it will be seen that Para and plant ition rubb 
together made up, roughly speaking, 60 pe! cent. | 
the total. The average prices paid at Londo 
auction for plantation rubber have been 55 % | 
in 1906, 4s gd in 1907, 4s 13d in 1905, bec 
6s 74d in 1909. Of recent vears the lowes 
been 2s 9d, touched in February, 1908, and 
highest—by a curious coincidence — reversing tn ble) 


figures—was 9s 


2d on September 3oth a nd Octo 
ber 1st last vear. 


’ At the Mincing Lane 
day in this week the top price realised was > 9° ; 
for the best sort of rubber, but fine hard Para kee? 
very firm at about 7s 7}d spot, and plantation hin 


sales on Tue 


rubber is all but 8s. At such prices as these the 0 
companies are making huge profits, and most OF © 
authorities, both in the rubber industry and in 


Stock Exc hange market, now think that for some time 
to come there is hardly likely to be any violent fall 

the price of the material. As is generally known, 

earlier undertakings (most of which are moderate? 
capiti — can make a profit out of the sale of rude 
at 3s r less per lb, so it is manifest that the ~~ 
at the prese nt time are very large indeed. It is a save 
assumption that if at some future time the price ° 
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en bber 
shillings per Ib, plantation rubber might be ex- 
| ected to supplant the wild product, and at such 

i price the yield per acre would work out to 

: set between £24 to £30, according to 
‘tis tity, Climate, altitude, and transport facilities are 
ote st the considerations which have to be taken 
vhen the yield per acre is under calcula- 

\ir capitalisation which this yield would 


is 4.200 per acre. 
~ 


o— 


\b o Gut stion, of course, is how long the price 
tbber can be expected to remain at, or near, its 
level. The dozens of new companies that 


i 


have issued prospectuses within the last twelve months 
' big production in the course of the next 


rs, and everyone who takes an interest -prac- | 


vr otherwise—in the rubber industry wants to 
ww whether this promised immense increase in pro- 


ty not swamp the market, and = lead 
’ 1 ] j 
s] 


ump in the price as was. wit- 


ed i\ two vears ago, when rubber, as | 


lready mentioned, fell to 2s od per lb. Now, 
suming that this price were to be touched again, it 


will be seen from the above tables that the demand | 


S for 78,000 tons of Para rubber must be exhausted be- 
fore the plantation rubber would be affected. On this 
int it is of interest to see that Mr J. B. Carruthers 

Director of 


\yriculture and Government Botanist o| 
the Federated Malay States, asserts that in his opinion 
the possibility of over-production is only a bogey, and 
ne which a careful examination of the figures of 
crease in rubber consumption and acreages planted 
ee will at once dissipate. In his preface to Messrs Gow, 
Wilson, and Stanton’s book on Rubber Producing 
Companies, 1909, Mr Carruthers admits that it is not 
vasy to forecast how the future of production and de- 


1 
1 WW ] 


stalin mand will influence prices, but he adds: “ It is un- 
ut a fe Cocly that the amount planted each year will have the 
m cect of causing a serious drop in prices by overtaking 
edemand.”’ The lightning spread of the British, 

and American motor cab _ busi- 
6 ness has opened up almost a new world for 
9 the on arketing of rubber, while the way in 
1 vh ‘ thousand and one other industries 
9 ‘tor rubber at the present day is a remarkable de- 
nent of the trade. Rubber substitutes have 
ilso prung up in plenty, only to be found wanting in the 
in fl c LIES ¢ the real article, and the failure of the 
> ¢llorts to produce synthetic rubber on a 

mercial basis seems to have removed the menace 
100 of a very formidable competitor. There are, of 
710 Jeese, compames for the reclaiming of rubber, work- 


1.1 


Se ( 


] r 
per) af 


810 Sup old rubber in order to re-form it for further | 


680 use, Ac., but t 


(9,00 “dito exagveration in discussing the rubber outlook 

sat ds to-day ; as a matter of fact, a charge of 
ent. “Peoptinism was levelled at the articles written here 
i e subject when the rubber share market 
s 6h “TO attract so much attention some eighteen 


s . than is the case now. 
| Cr corne a Stock Exchange boom in. the 
( shares, which puts a different com- 
nvestment and speculation, and the 


[he prospective buyer is dazzled by the 

eae ] + Y 
price at half-a-crown per lb, and that 
enny will represent a dividend rang- 
sper cent. When, however, it comes to 


000 per cent., the prospective pur- 
 P to reflect, there being so wide a margin 
bed tess ue event of untoward happenings. Pests 
— cts, fungi, and bacteria are enemies 





a ( ae dern agricultural science has provided 
rice ¢ ea bat these evils successfully. The in- 


Pec): ° . . : 
vecwator will have no wish to shut his eyes 


1 — at a time when the prospects looked | oe 1 
) | In the interval | principles, and, 


the leading shares stand at high | of life are absurdly expensive. Many residents send to 


hese products have not the same qualities | 
si rubber. There is almost a tendency to be | 


company can make a profit on its | 


=o n such companies at premiums ranging 


«by Mr J. B. Carruthers, who, however, | 
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should fall to, say, half-a-crown to three | 





to unpleasant possibilities ; it is for his own decision 
whether he cares to run the risks in order to partici- 
pate in an industry which is unquestionably making 
splendid profits, and which can be relied upon to pro- 
vide good dividends, in a number of cases, for some 


time to come. There are many people just now who 


prefer to put faith and money into companies which 
are only in a development stage, and whose shares are 
not likely to enter the dividend list for perhaps a year 
or two. They fight shy of giving huge premiums, 
but are not averse to taking up some of the lower- 
priced shares in companies managed by directors well 
known for competence and ability, the investors look- 
ing to the future to provide them with rewards in the 
shape of possibly increased capital to an extent which 
they can hardly hope to obtain from shares already 
commanding big figures. The lesser-valued shares are 
not so much exposed to vicissitudes of price as their 
heavier neighbours, in which a good-sized Stock Ex- 
change speculative account has arisen, thus rendering 
them vulnerable to attack from forces which quite pos- 
sibly may have no direct or legitimate connection with 
the rubber markets. At the same time, it must be 
clearly kept in mind that in the event of some un- 
looked-for calamity overtaking the general market, a 
number of the lesser-known shares might become well- 
nigh unsaleable for the time being ; hence the neces- 
sity of paying for purchases, or the buying of such 
shares only as can be taken up should occasion arise 


for doing SO. 
EEE 


THE FAILURE OF PROTECTION IN SOUTH 
AMERICA. 


(By A TRAVELLER.) 


Every country in South America has adopted a system 
of high protection. It is probably most rigorous in 
Brazil and Venezuela, and lightest in Chile, but the 
system and its effects are the same everywhere. It is 
important to bear in mind, however, that the stimula- 
tion of home manufactures is not the primary object, 
though it doubtless is so with those who put pressure 
upon the Government. The primary object is to raise 
a revenue, and this would be practically impossible 
without the Customs. In Peru, out of a revenue of about 
25¢ million soles, the Customs contribute over 12 mil- 
lions. In Ecuador the contribution is more than three- 
quarters of the whole revenue. The Chilian Customs 
in 1908 realised 143 million dollars (the dollar reckoned 
at 18d), and other South American countries place equal 
reliance upon their tariff. In general, these amounts 
are realised by high import duties, but Chile raised 
nearly 69 million dollars by export duties on nitrate. 
The powerful and well-to-do would not tolerate a high 
income-tax or other direct impost, and monopolies, 
though not uncommon, are comparatively unproductave 
in South America. General tariffs are, therefore, a 
necessitv to all countries alike. But practically every 
South American is strongly imbued with protectionist 
on public and private grounds, desires 
that the tariff shall be as high as possible. Accord- 
ingly, we get the following results :- 

1. South America is an extremely dear continent. 
Not only European goods, but the common necessities 


England for all their clothing, and, in general, people 
avoid making purchases as far as possible. Peru 1s 
considerably less expensive than the average, but the 
following quotations will show what living is in Lima : 
—.Best rice, 4d per lb. ; butter, 2s 5d ; potatoes, 24d. ; 
beef, od; milk, 6}d per litre; fowls, 3s each ; tea, 
3s 7d per lb; eggs, 3d each. It Js not obvious why 
these articles of home produce (for the most part) 
should be dear, but the reason doubtless 1s that, while 
the hich tariff makes the plant for the simplest indus- 
tries very dear, there is nothing to compete with home 
foodstuffs. Further, the general helplessness which 
protection causes among a backward people is a contri- 
butorv cause. House rent assumes amazing propor- 
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tions, and it is the same in towns which have unlimited | 
room for expansion as in those which have cramped | 
sites. The main cause of this is the enormous cost of 
building material. In fact, with the exception of meat, 
which is, nominally (if its qu: ility be ignored), not very 
dear, it would be difficult to name an article which is 
not dearer, usually many times dearer, than in England. 

2. Conjoined with this, of course, is distress among 
the workers. The misery of the Brazilian working 
classes is too well known to need recapitulation, but 
in many other South American countries conditions are 
little better, and only in special localities can they be 
described as satisfactory. A Consular report from 
Maracaibo (Venezuela) says :—‘' Duties on imports 
continued extremely high, so that the most necessary 
articles only were imported. During the year 1905 
such a paraly sation prevailed in this Consular district 
that fancy goods became unsaleable, and there are 
absolutely no signs to indicate a change for the near 
future. People are getting poorer and poorer, and it 
is very likely that the gener: al falling off will continue. 
As is alw: ays the case, it is the prices ‘of the articles used 
by the poor whic h are most inflated.’’ From Colombia 
it is reported :—‘‘ The more expensive brands of cham- 
pagne are most in demand, for the duties and cost of 
transport are so heavy that the initial price is com- 
paratively immaterial.’’ A Consular report of Peru, 
dated July, 1908, gave a considerable amount of in- 
formation relative to the unfortunate condition of the 
Peruvian poor. The nitrate workers in Chile are, 
perhaps, better off than similar classes in other parts 
of South America, and these are largely under English 
control. The fact that when wage-earners are in a 
tolerable condition their employers will more often than 
not be found to be foreigners is not in harmony with 
the theory of protection as a ‘‘ national system ”’ of 
political economy. 

3. Not the least of the evils of this system is the 
universal uncertainty which it introduces into the 
market. Nothing is sold at its natural price, and, there- 
fore, it is difficult to calculate business tranactions. 
The most careful preparations for trade may result in a 
loss on account of some legislative freak, and business 
is hampered in every way. The Consul-General of Rio 
de Janeiro wrote not long ago. The natural resources 
of Brazil still remain undeveloped, and are hindered 
and restricted by the existing protective policy. This 
protection, together with the heavy taxation conse 
quent upon increased Government expenditure and 
yearly deficits, entails excessive living expenses and in- 
creases the cost of labour and production generally.’ 
Again, from Colombia we read :—'‘t The Government 
has named a Commission to draw up a new Customs 
tariff, and although it is understood that only a certain 
amount of readjustment is under contemplation, and 
the average rate of duty will remain unaltered, im- 
porters are timid about ordering anv goods which do 
not command an immediate sale.’’ Nor do the Govern- 
ments appear to learn aageeny by experience. An 
cuadorian report says: The reduction of export 
duty on tagua (vegetable ivory) in Colombia has enabled 
that country to compete seriously with Ecuador in the 
sale, and has given a great impetus to the collection of 
the produce throughout that Republic.’’ But the Gov- 
ernment of Ecuador is taking no steps to reduce its 
duty. Eno igh, then, has been said to show that the 
high and capricious tariffs have in South America all 
the ill effects that are gener: ally attributed to them. 

4. The curious point is that the protection does not 
protect. No one buys South American goods unless 
he has absolutely no alternative; the shops are full 
and North American articles, and verv 
good foreign article is cheaper than the bad 
product. South America has very litthe good 
coal, very few iron mines, and no natural advant: ives 
for most kind of manuf: icture. 
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of European 
often the 
native 


It is a pastor: ul, agri- 
and a raiser of tropical 
Hundreds of thousands of square miles, teem- 
ing with natural wealth, are lying waste because there 


are no means to develop them; but if a beneficent 
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stream of manufactured articles followed thither, ro,, ds 
and railways would traverse the rank jungles, for ea % 
article imported would demand so much produce, ang 
apart from the articles being much more nt imerous, th 
expense of bringing each ‘article to Sout! Ametics 
would be represented by a cormmeniion s amount of 

native produce, instead of being frittered aw: aY at the 
ports among officials. 

If the interests of the nations at large were cq). 
sulted, there would certainly be Free-trade. But the. 
is no hope at present of dispensing with a pret: 
general tariff, and this could not be very low, becays 
it will long remain the chief means of raising a reveny 
If every country in South America would adopt a 2 
per a tariff, calculated on the declared value of the 
goods when they left the port of shipment, their reveny J 
would probably in the long run increase. Any temporar 
deficit might be made good by loans, which could 
raised on favourable terms, as the credit of Sout 
America would be greatly improved by the prospect 
Free-trade. Machinery and special articles would, o 
course, continue to come in free, as they do now. [y. 
port duties on staple exports might be desirable, {o; 
they are much less harassing to industry than impor 
duties. As has been seen, the export dues on nitray 
are a principal source of the revenue of Chile, and 
might be subject to duty and bars free, with a views 
encouraging home s1 melting. The popular desir 
protection might be less injuriously satisfied by in - 
= and other means of fomento than by a tariff. The 

night cause waste of public money and corruption, by 
the interference with the gene! ral ‘body of trade would 
be insignificant in comparison with the present restric 
tions. It is probable that judicious Government e- 
couragement would benefit rather than injure t 
tobacco and timber trades. At present practically a 





effectually as they would be under a system of abs 
lute Kree-trade, while the vast forests are almost u- 
touched, mineral wealth lies in the womb of the eart! 
and lands that might be covered with cotton, sugar, a 
maize are waste and uninhabited, because the eo 
are so impoverished that they have no_ capital | 
utilise these resources. The result, therefore, is tha 
English, German, and American firms make a litte 
money, and the ‘‘ protected ’’ native goes poor. Ii 
were allowed to exchange freely his produce for the pr 
ducts of other countries, he would be able to do gov 
business with the foreigner, and the peasants and dat 
labourers, instead of being in general oppressed and ¢e 
pre ssed, would enjoy flourishing farms and high wages 
It is not likely that any such changes will be made, © 
cause the dogma of protection has not yet been serious 
assailed and questioned even in the more intellect 
and civilised Republics. But if any South A mericat 
country had the wisdom to adopt a modified syste! 
of Free-trade, it is probable that it would easily tak 
the foremost pl ice in the commerce of the continer 
and its prosperity would be so great that every mane 
facture that was suitable to the conditions of t 
country would easily find capital for its development 





STOCK EXCHANGE VIEWS OF THE GENERAL 
ELECTION. 

WHATEVER Fleet street and the rest of the world ma} 
have expected from the General Election, the St 
Exchange made up its mind that Tariff Reform woul) 
sweep the board from one end of the country to ™ 
other. This was no passing impression. Its roo! 
opinion could best be seen in the profound disappe 

ment—amounting to dejection—which prevailed wh 

last Saturday's results were totalled, and it becam 
apparent that the Liberal Government would i” 
probability be recalled to a fresh lease of power ' 
one way it is curious that the House should have f* 
its Tariff Reform expectations to such a pitch, bec 

the betting—of which a good deal has been done—** 
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decile of the Liberals all along, and numbers of 
have put 





Liberal 
that they would 
It was last Saturday that 
‘oes ran highest, with prices following them. Consols 


eeaainch Unionists money on a 
rity, declaring while they did so, 


nly too happy to lose. 


to 832, taking Home Railways in their train, and 
tates Mon- 


's depression deepened into flatness on Tuesday, 


cheerful confidence in every Unionist. 
fa 
ote n a Liberal majority became almost assured, but 
Stock Exchange out of its very unhappiness drew 
lation, 


and rallying its spirits, applied the same 


nt to markets. It was comfortably argued by 
me of the more ardent Protectionists that a Unionist 
administration would mean a high Bank rate, 8 per 
With the 


ran this argument, 


¢ named as a probable figure. 
| 


ent. bein 


wospect of tariff imposition, 


every 
trader would rush to lay in stocks of goods, and 
the scramble for money to pay for them would, in con- 
«tion with the American demand for gold, bring 
about such a rise in the Bank rate as would effectually 
heckmate the bull points engendered by the chances 
ternative Budget. 
Whether this highly ingenious contention will bear 
iti xamination or not, it served its purpose as an 
which the 
Stock Exchange began to draw up as the outcome of 
. settling-down of political strife, when the markets 
should be free to resume normal 


1 strile 


f@KS OLS 


addition to the catalogue of advantages 


action after so many 
and interruption. On top of this came 

nodified Unionist successes on Wednesday, fol- 
wed by the announcement on 


Unionist 
sent the 


Thursday of thirteen 
counties. The — latter 

wild delight. 
an 8 per cent. Bank rate were 
actual fall of the 


34 per cent., and, 


gains in the 
Stock 


tications oft 


xchange with 


4 per cent. minimum 


with the figures staring 


1 
wy) Wwe 
th ot Cit 


‘tric indicators placed round the markets, 


me of the enthusiasts hailed the successes as heralds 


‘escape from the Liberal Government and a to pei 
nt. Bank rate! Prices of the domestic securities were | 
lvanced without business to back up the movement, 
1 markets abandoned themselves to cheering and 
ng. Cool-headed Unionists, who still pointed to a 


Liberal majority, were told decisively that in 


‘event of a coalition Ministry, the Irish would hold 
upper hand, and reduce the Government to im- 


in a few months. It was concluded with as 


' haste as assurance that before the year ended 
ther General Election, with tariffs triumphant, could 
’e Counted upon for certain. The dejection of Tuesday 
served to heighten the joy of Thursday, and the mere 


lact of all the excitement being almost barren as re- 
sas Dusiness was not allowed to interfere with the 
i sentiment. By the end of the day, when there 
in simmering down of the fever and of the 
voices of “quiet men prevailed, and_ in 
rs was heard regret at the possibility o! 
‘ral Election before long. 
= are al many Stock 
ng sick of politics, and anxious to get 

usiness untroubled by extraneous influ- 
have had a very good year under the 
Government, 
re are quite reasonable prospects of the present 
on " turning out satisfactorily, provided affairs 
‘Owed t Some even amongst the 


; if “we ' to settle down. 
note ce mers have been overheard to express a 


Hert, the 


_ Sorrow at the chance of our expanding trade 
> ‘ettered by Protectionist proposals, and others, 


s ‘ ‘ 


to be a | frank enough to hope that, if it is not 
ae nionist majority after all, the Liberal party 


‘Vv porn, 
bend... Sulliciently strong to ensure complete inde- 
Penden 
Ce in les gisl iting for the country. 
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Continental Opinion on the Elections.—All over the 
Continent our General Election is watched by the 
| Press with unprecedented interest, coupled in some cases 
| with a decided disposition to support one or other of 
| the contending parties. The Temps some time ago 
sent a special correspondent to travel in Great Britain, 
and forecast the results of the campaign; it has re- 
cently described the humours of the contest, 
correspondent 


and its 
who has gone round with a Liberal 
canvasser in Peckham 


is immensely impressed with 


the general good humour, and declares that no other 


except, perhaps, the Americans, 
could stand the nerve-strain of a fortnight’s polling 
without coming to blows. The Cologne Gazette has 
published a series of descriptive articles ; three columns 
are devoted to the subject in one issue of the Corriere 
della Sera of Milan; and there are daily comments in 
the Press of these and other countries, notably Belgium, 
Austria, and Russia. Broadly, it may be said that in 
Germany and Vienna a Liberal victory is desired, 
view of the international situation and the maintenance 
of practically the last open market in Europe. The 
Kreuz Zeitung, however—the leading organ of Prus- 
sian Conservatism—remarks, 4 propos of a table of 
British trade with France, Germany, Russia, and the 
United States published by the Journal des Débats, 
that Germany has less to fear than any other of these 
nations from British duties on German imports, and 
that the table shows the absurdity of the statement 
cited by Mr Balfour that Germany ‘‘ will not allow ”’ 
Great Britain to adopt Tariff Reform. Doubtless, also, 
the Liberals of Germany and Austria apprehend that 
the reactionary elements in those countries may be en- 
couraged if the British electorate should seem to en- 
dorse the action of the Lords. The German and Aus- 
trian attitude is only natural, since a Unionist victory 
involve increased competition in shipbuilding, 
which will intensify the existing financial strain, and 
may eventually le ‘ad to a further tariff war in addition 
to that now impending with France. In Belgium some 
apprehension is felt as to the possibility of Tariff Re- 
form; and a Ghent paper notes that, of the products 
of one town—Lokeren—7o per cent. go to England, 
and some go nowhere else. In Italy and France, how- 
ever, the Conservative and Moderate papers are in- 
clined to hope for a Unionist victory, on the ground 
that the Liberals may not keep up our naval 
superiority, and so may lead to a disturbance of ‘ the 
balance of power in Europe,’ ’* and thi§ view is shared 
in St Petersburg by the Nevoe Vremya. The same 
hopes are expressed more strongly by the French 
Clerical and Royalist papers, to whose utterances un- 
due prominence has been given in the English Unionist 
Press. Clearly, these do not represent average French 
opinion ; and in one of them—the Gaulois—M. Arthur 
Mever declares that the only two barriers against 
‘© the modern barbarian invasion ’’ are the House of 
Lords and the Vatican; and that the new taxes on the 
rich proposed in the Budget will injure the British 
market for French goods—a view which surpasses 
even the Dukes’ fears in its extravagance. But, put- 
ting aside suc h extremists, another reason for the 
appre -hension expresse d by French and Italian Conser- 
vatives is not difficult to see. They believe the Budget 
to be Socialistic, and they fear that it will encourage 
their own Radicals and Socialists. In France an in- 
| come-tax is pending, with compulsory declaration of 
total income; in Italy a proposal for new death duties 
and increased income-tax has just led to a Ministerial 
crisis ; and in both countries ore are inclined to 
push principles to extremes without adopting such 
concessions as those made on the Finance Bill in Com- 
| mittee 
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e . ! 
The Census of. Production.—A second set of figures | 


have been issued by the Director of the Census of 
Production, dealing with the output of shi pbuilding 
yards, engineering, cycle, leather, and paper factories 
in Engl: und in 1907. The first series, which referred to 
mines, textile, iron and steel factories, &c., showed 


net output of £210,000,000 as the result of the work | 


of nearly 2,000,000 ¢ mployees. 
late to £80,000,000 produced by three-quarters of a 
million pe rsons, a summary of which is given in the 
following table : 


Gross *Cost Number | Net Out- 
Output of Net ef put per 
Selling Materials!) Output. Persons | Person 

Value Used. Employ'd.|Employ’d. 








Shipbuilding yards and £ £ £ £ 

marine engineering 

works—Private firms . 41,660,000) 23 982,000) 17,678,000 184,557 96 
Engineering factories (in 

cluding electrical en | 

ED. 5 sn sesennss es 101,599,000; 52,174,000) 49,425,000 455,561 108 
Cycle and motor factories) 10,645,000) 5,244,000; 5,399,000 46,800 115 
Leather factories (tanning 

and dressing) ......... 17,551,000; 13,930.000| 3,621,000 27,258 133 


Paper making factories 13,328,000! 8,816,000) 4,512,000 39,990 113 


14,781,000 104,196,000) 80,635,00C 15 £4,165 


NS snasesadsnvns 
Shipbuilding — Govern- 
ment yards and light 
house authorities 


6.450,480| 3.961.412) 2,489,068 _ 25,058 99 


* Including value of work given out to other firms. 
« 


The net output is obviously the most important figure 
for each industry, for it is the fund out of which wages, 
salaries, rents, rates, taxes, depreciation, and all other 

similar charges, as well as profits, have to be de- 
frayed. The statistics are most valuable as throwing 
some light on the question of the relation between home 
and foreign trade. The comparison is not complete, 
owing to different forms of classification, but the fol- 
lowing figures give some idea of the relative importance 
of home and foreign markets in the engineering in- 
dustry. The table makes foreign trade appear too 
great, as the figures of imports include freight, while 
the export statistics include transit to the port. The 
production figures represent selling prices at the fac- 
tory. This qualification should be borne in mind in 
using the results: 


Pro- 





7 Net 
duction. Exports. Imports. 
ie £ £ 


Steam engines ..............+-./12,355,000 7,900,000 74,153 
Textile machinery ............/12,924,000 8,039,000 193,000 
Agricultural, mining, and other 

descriptions (including com-| 

bustion, hydraulic, and other! 


prime movers) ...........+.../24,825,000 14,809,000 3,042,000 
Electrical machinery, telegraph, 
telephone apparatus, &c .. 12,144,000 _ 3 466,000 1,651,000 


Comparison in the case of the motor and eycle trades 
is still more complicated, owing to a change in the 
classification im 1907. The following table, however, 
gives a rough idea of the relative position of home and 
foreign products, though the figures here overstate the 
importance of foreign trade 





The present returns re- | 


Produc- Net 
tion. Export. Imports. 
£ 2 a 
eee sabbdenensans -.+++. 3,303,000 | 509,000 4,500 
CGS SGN a ce vcconcesisesens -». 135,000 | 28,000 48,000 
Other motor vehicles (excluding 
ee Tee eneeeene 35,314,000 | 858,000 1,834,000 
Cycle and motor cycle parts and 
accessories .......... +seeeees 1,719,000 | 804,000 , 180,000 | 
Motor parts and accessories (includ- 
ing chassis) ...... pdeeene -++++| 1,612,000 | 467,000 2,336,000 
Other products, repairs, ke. abasenes 1,566,000! .. 


Th e cvele trade figures are e xceedingly significant, for 
tis an example of an industry on which a determined 
attack was made by American manufacturers about 
eight years ago. The above table, however, shows 
how pants ely the foreign competition has been met 
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the former company announced on Wednesd: 1\ that i 




















































































and the continued popularity of many of the he... e Thur 
known Continental cars in this country. The re. fl cent. 
is, full of new and important information, and win. t the 1 





repay careful study by those engaged e ©6=Cog 
industries. 4 as be! 
f addith 
Swedish Politics and Finance.—The session of », Boag 2" 
Swedish Rigsdag opened on Monday, and is likely .. a The a 
be stormy. The king's speech promises a law des', eam COB F 
with labour nee in view of last year's gene oe 1 tt 
strike ; and a German paper predicts “a setth a % Chatt 
of accounts "’ between the bourgeois parties and 4 z es 
working class. Sweden is still an eminently aris: Im OO“ 
cratic country, in spite of the recent extension of sy. ie me, 
franchise ; the great landlords own most of the wate =) 
power and many of the factories which it works ; agg m aa 
the directorates of the industrial companies are said il 


be largely composed of lawyers, who take very strip ol 











: . : oe a . divide 
views of the legal rights of the capitalist. Furth: Soo 
labour troubles, therefore, seem probable, and r 
financial situation is unsatisfactory. The budget bg. 
ances at £.12,735,c00—in 1906 it was £1 1O14,00 ) The 
with a final surplus of £.528,100—and the deficit ha: fall 1 
been variously — estimated- sencMcialls t from JM Porth 
£666,000 to £1,160,000. Nearly £740,000, hov- intere 
ever, is to be spent on railways, roads, and canals mark 
An increase of 50 per cent. in the duty on coffee is pre prefe 
jected—and Sweden stands in the first rank of th at §; 
coffee-drinking nations; there are to be higher ence 
death duties and income-tax, and heavy increases the ¢ 
the Customs tariff. These latter, be it noted, y tively 
follow on the opening last year of direct communice highe 
tion with Germany by the longest and most daring Ji) the b 
train ferry in the world. But the co-existence of e& 
pensive improvements in communication and _ higher 
tariff walls is one of the most familiar features 
modern commercial policy. 

ae aia eT es Ther 

Home Railway Dividends.—The first of the Hom fm) .. . 
railway dividend announcements was made on Tuesda) BM! pe, 
when the directors of the Great Eastern declared a ds DS say | 
tribution for the half-year at the rate of 4 per cet! cont! 
per annum, an increase of } per cent. compared wit a over 
last year. As the balance carried forward 1s pra I keep 
tically unchanged, the extra dividend represents cult 
increase in net profit. The company's report shows a} a ch 
that the gross revenue for the half-year is 4.1, 4| bine 
less ae a year ago, but economies in working e& M the « 


penses have been made to the extent of 4, 35,000, > 
: . Thest 
that the net revenue is greater by £19,000. ne 


) per. 


\ Was 


\ 
economies, which are at about the same rate as in t coun 
last half-year, are a accounted for by th follow: num 
iny items :—Fuel, £18,coo; material for mainter why 
ance of permanent Wi iy, £13,000. Wages have mse up t 
in almost every de partme nt under Mr Lloyd Georges take 
conciliation scheme , which is now in regula Working alwa 
order. The effect of the announcement was 4 recov’ We 
of 4 in Great Easterns, followed by other stocks, due 
the advanced price was maintained in spit a Sup | the 
sequent decline in other Home Rails. The result! | asso 
not much of a surprise to the market, but quite Iv | that 
filled expectations. Perhaps more attention wowe | adv. 
have been paid to the favourable nature of tls rest poss 
if the election had not been absorbing so much | shar 
the market's attention. The Metropolitan also | Tari 
nounced its dividend on the same day at the rate™ tect 
I per cent. per annum, as against 4 per cent P* | the 
annum a year ago. — 


The balance forward its £2: i 
less, but the comparison is with a year when recep"; } of 
were very much swollen by the White City t 
This consideration, however, affected the rece'ps | | ' 
the Central London much more than those ©! * t TOK 
Metropolitan, and it was therefore not surprising ¥™ | 

| 


distribution would be at the rate of 3 per cent. on 
compared with 34 per cent. last year. “The balance 


and overcome by our own makers. The motor trade! ward is reduced from £40,000 to £33,000, me be 
seems to be folinwing the same course, for we already company is only, placing £2,040 to the rese: ve fun H of ( 
meet the greater part of our own requirements at home, | against. £20,000 a year a receipts having falie il cles 
in spite of the long start which the industry had abroad by about £42,000. The Tilbury announcement — 
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Thursday at the rate of 8} per cent., against 7} per 
ent. a year ago, was considered very satisfactory by 
the market, : , 
114. The carry forward is at about the same figure 
as before, but the company has to pay dividend on an 
additional quarter of a million of ordinary stock, which 
dividend as from January 1st of last year. 


ranks for 


° > . . . . | 
The additional sum required for the dividend distribu- 


tion is more than covered by the increase of £24,500 
in. traffic receipts. The South-Eastern and 
Chatham and Dover distributions are announced at the 
same rate as last vear 
annum 
and 44 per cent. on the Chatham Arbitration prefer- 
ence. The carry forward has been increased 
former case by £3,690, and in the latter by £:8,400. 
The dividends are as expected, and the market quota- 
tions are unchanged. The City and Sovth London 
dividend is at the rate of 1} per cent. per annum, an 


l are 
; per cent. 


per 


increase of 





fail in the debentures and shares of the 
Portland Cement Manufacturers are, perhaps, the most 


At one time in 1g09 the g10 54 


market. 


at 2; in November, after a fairly sharp rise, the prefer- 
ence fell back to 54} and the ordinary to 14, while at 
the end of last week they stood at 7} and 2,% 
tively. By way of comparison we may show the 
highest and lowest prices of last year, together wiih 
the high quotations touched a week ago: 


-—-———1£09. 
Highest. 
Ordinary, £10 ........ 19h .... 
ae | eee 
43% deb. .ccccccccecs 


respec- 





Lowest. Jan. 14. 


err | 

eece We “econ 74 

a ee 

There is no need to emphasis this table, which shows 
at a glance the high level of recent prices, but it must 
be remembered that the prices do not correspond to 
any actual improvement in the state of trade. On the 
contrary, we understand that the cement industry all 
i) over the world is doing badly, and that the work cf 
i) keeping up the price of the raw material is more diffi- 
cult than ever. The reason for the rise is the hope of 
a change, and the possibility of a more effective com- 





hd 
H| bine in the near future. At its origin, ten years ago, 
| the company directly or indirectly controlled about 89 
| per cent. of the Thames and Medway output, which 
\ was itself about 80 per cent. of the total output of the 
j country. Then there has always been an appreciable 
number of independent manufacturers, and the reason 
why the association has found it so hard to keep prices 
up toa paying point is that these manufacturers could 
take advantage of any advance, while the German was 
always ready to import his cement into Great Britain. 
We believe that the recent Stock Exchange advance is 
er negotiations said to be in progress for bringing 

ne 


independent makers into an agreement with the 
| sociated manufacturers, and it is believed in the City 
| that a really effective arrangement might lead to an 
j @dvanc of Is per ton in the price of cement, and 
i to the payment of a dividend on the ordinary 
| Shares, . 4 
| 





a \t the same time, there is the question of 
Tarif Reform, and undoubtedly the prospect of a Pro- 
ective duty on cement has had something to do with 
é The actual imports ef cement 
~ “OMparatively small—64,234 tons against exporis 
_ 59443 tons—but the imports are quite large 
| ous to have an effect on prices, and given a. stiff 


| the rise -e 

i Guty, ar ff coal J ; @ ie 
t 7s an cifective combine would be more easily 
} 

} 

} 


in the shares. 


j + 
(y 


| Drought 

| fe 
i Prices won) P ; ° 
| Co S = ild follow. In other words, the Associated 
| Cement \ 

| Pany, wou] oe ; 

aes uld become an omnipotent trust, but whether 
Lie DUG ’ 


= ng trade would submit to the duty or be 
| ‘(OoOnge none ‘ ‘ ania ia - ’ 
S enough to defeat it in a Tariff Reform House 


of Comm, yn 


THE ECONOMIST. 





which raised Tilbury ordinary a point, to | 


viz., at the rate of 5 per cent. | 
on the South-Eastern preferred ordinary | 


in the | 


The Movement in Cements.—The recent rise and 
Associated 
; ; | building trade since 1893. 
interesting feature im rather a dull miscellaneous | the number of vessels launched year by year since 
per cent. ; _ 
preference shares stood as low as 5}, and the erdinary | 





The contract 
clause, according to which the latter was to bear all 
expenses to the place of destination, and the German 
wrote expressing his agreement to this, but adding that 
the buyer would have to pay the duty on the goods, if 
one should be 
delivered. To this the English firm wrote the following 


about, and an immediate advance in cement | 


lanufacturers, from being a powerful com-| 





SERRE 
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| values, and that under Protection anvone who bought 


cement preference or ordinary would fight his hardest 
against a reduction of the duty. This week's fall in 
prices is certainly connected more or less closely with 
the poor Tariff Reform performances at the poll. The 


| last report showed a net profit of £°317,782; the deben- 


ods 
and preference dividend 
Thus there was a margin of £57,175, 


ture interest took £7141,723, 
£.118,884. 


| which went to reserve and sinking fund. 
London | 


Shipbuilding in 1909.—-The trade revival that began 
to make itself felt at the end of last year came too late 
to cause any startling increase in the 1909 figures for 


shipbuilding. The figures which are shown in the 
Annual Return of Lloyd's Register cannot be con- 


sidered other than satisfactory, when, as we explained 
in a leading article of a week or so ago, the high 


prices of pig iron and the other raw materials for ship- 


| building which ruled in 1909 are taken into considera- 
| tion. 


The 991,066 tons built 
below the record of 1,828,34 
they represent an increase ¢ 


in 1909 are a long way 
3 tons built in 1g06, but 
f 61,397 tens over 1g08, 
which was the worst year experienced by the ship- 
The following table shows 


TOCO : 

— Steam. ~ - Sail.—~, - Total.—~ 
Gross Gross Gross 

| Year. No. Tonnage. No. Tonnage. No. Tonnage. 
1900 . f64 ! ee 9,871 . 692 1,442,471 
BOE «0s 5°1 1,501,078 .... 48 23,661 639 1,524,739 
1902... 622 1,378,206 .... 72 49,362 694 1,427,558 
aa 632 1,165,505 .... 65 25,115 697 1,190,618 
erm a eee 33,787 712 1,205,162 
i. errr ee 737 1,604,796 .... 58 18,372 795 1,623,168 
ME scankinees 815 1,809,433 < a 18,910 886 1,828,343 
1907 .. 752 LOSSES .... @ 26.269 841 1,607,890 
1908 . 454 945 .... & 15,099 523 929,669 
i eee 465 972,798 .... Gl 18,267 526 991,066 
Of the total output for 1909, about 75 per cent., or 


749,221 tons, was built for rezistration in the United 
Kingdom, which compares with 60 per cent. for 1go8. 
The percentage of the tonnage of built for 
registration in foreign countries decreased from 40 per 
cent. in 1908 to about 25 per cent. in 1909. Of the 
shipbuilding districts in the United Kingdom Glasgow 
is easily largest with 220,741 tons, and Newcastle is 
second with 195,945 tons. The following figures show 
the principal shipbuilding districts in order of magni- 
tude of outpui. The figures include warships : 


vessels 


No. Tons. 
SN iiwasccnecenesas er - 220,741 
Rig éccccccanconeteieel iG. 195,945 
CIN bacescwaanscnanieuas 58 . 167,658 
Sunderland ..... peukusarneaue ST .cce Eee 
OE. viv ckccdkedscucusdelccedse” “Se naan Oe 


The amount of tonnage launched in 1gog for abroad 
is 241,845 tons, which compares with 374,774 tons for 
1908. Of this the British Colonies took 60,027 tons, 
Holland 26,639 tons, Norway 19,173 tons, Belgium 
18,076 tons, while Germany only took 8,179 tons, as 
against 19,671 tons for 1g08, and the United States 
only 149 tons, as against 3,966 for the previous year. 
The total number of ships launched all over the world 
in 1909 was 1,602,057, of which, as is stated above, 
991,066, or considerably over half, were built in the 
United Kingdom. The United States comes next with 
209,604 tons in 1909, as against 304,543 tons in 1908, 


and is followed by Germany with 128,696 tons in 1900, 


which compares with 207,777 tons in 1908. 


Who Pays the Duty?—Our Berlin correspondent 
writes that a firm in Bonn recently received an order 
from a prominent concern in the North of England. 
sent the German house contained a 


to 


adopted by Parliament before they were 


4 cle: nS no one could say. This, at any rate, is| letter :—‘‘ We acknowledge the reception of your letter 
; “ar, tha a oil - - } : , : z ’ 

i) » “lat a tariff would establish all sorts of false! of the 12th inst., and note your remark regarding the 
—on0o”{————__ 
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which a future Government might | by the extension of nearly 200,000 acres in the area ¢'| 
land planted with the crop. The yield in England is 
over 2} bushels, in W ales nearly 1? bushels, ang nf 
Scotland 24 bushels per acre above the ten-year aye, 


duty on...... “9 
adopt. It must be regarded as very singular that your 
letter reaches us just as we are in the midst of an elec- 
tion campaign, in which modern political economists 
are telling us that foreign manufacturers have to pay | é i glee ' 
the duties on all imported goods. But as this theory | in 1908, the difference there being just one-fifth of g 
absolutely contradicts vour letter, we are not able to | bushel. 1 he total production of barley is the highest 
comprehend your position.’’ The Bonn manufacturer recorded since 1902, and 1s  engane quarters aboy 
sent a copy of this letter to the Berliner Tageblatt, with | that of last season, although the area sown was prac. 
the remark that the German manufacturers should open | tically the same. lhe yield per acre for Gr at Britair 
the eyes of their English customers, and indicate that which last season was under average, As this year 3 
it was quite out of the question that they bear the new | bushels above the average, and constitutes a record | 
English duty, if one be adopted, and he adds: ‘* We | for this crop. In England the season's yield is also a | 4 

have sent a circular to-day of this character to all our | record, being 4} bushels above that for 1908 and 7a 
: bushels in excess of the decennial vield. The oat crop | casket 

mm tui 
} 


ay 


age, and in the last country only is the yield lower thay | 


customers.’ en _ TF pi 
$$ has proved better than anticipated earlier in the seg. a yund 
Pernambuco and the Brazil Great Western.—Our Rio | $°": and the total production is only 56,000 quarters | HM), wi 
| lower than last year, in spite of a reduction of 127,000 | HAN serurn | 


correspondent writes:—Of the Northern States of 
Brazil Pernambuco was, perhaps, the first to enjoy 
the advantages of a well-constructed and organised 
railway, the Great Western of Brazil, now run with 
English capital. At the present time this is the prin- 
cipal system in the North of Brazil, and one which 
has a great future before it. Various important exten- 
sions are now being constructed which will open up a 
vast area of hinterland to commerce, and if the direc- 
tors persevere with their efforts to increase the com- 


acres in the area cropped. For the country as a whol } 
: . : 4H 

the production per acre is 14 bushels better than ig} 
1908, and 1% bushels above the decennial average, } 
| 

| 

} 


This has not been a good season for beans and peas, | 
but the total production of each slightly exceeds that| 
of last season, owing to extensions in the areas under 
the crops. In England the vield of beans is 14 bushels | 
and of peas 24 bushels per acre less than last year. | 9 
The total production of potatoes shows a deficiency of | ase 





| 
, : : rer . , ‘ record crop of last season. In| lean 
pany’s mileage, in the course of a few years the Great | 242,000 tons from the ~— re p of last : In} | Cons 
. ; ns Snel : total er ‘ largest recorded, except | HM yay, - 
Western will become one of the wealthiest and most | England the total crop Is oo argest - "a who ; 
. . . . . . | Ns } . ’ < ac y oa . are 1n Scote} tn thy 
important railways in Brazil. Outside of Pernambuco | '% 1908, but the less satis gsi wane O ra \ } | in thi 
. : = . . . | |- ‘Tr > ‘ . ree “its . e oO low i a 
its lines already serve part of the States of Rio Grande | land. The total for Great Britain comes out below > the 


do Norte, Parahyba, and Alagoas. In the State of | that of 1905 also. The yield per acre shows a fall of | Ba} for tl 


ce ‘ ¢ . ¢ . are ry an * nore i a . 
Pernambuco alone there are large tracts of land | less than halt a ton, as compared with 190 in Eng: | am whick 
suitable to the growth of cotton, Manicoba rubber, | land; in Scotland the deficiency exceeds one ton, bu BB tectio 
sugar, &c., which would be placed under cultivation as | '" Wales Jast season’s result Is repeated. Ci ae 4 cours 
soon as railroad transport was within a reasonable ; With the ten-year average the yield for Great Britain | BB) of th 


distance. By the construction of branch lines the ex- | Shows an excess of over haif a ton per acre, 
ploitation of the States’ resources will be accelerated 
and the trafic returns of the trunk line greatly in- 
creased. Just at present exporters in Pernambuco 
complain that the railway is short of rolling-stock, 
there being some irregularity in the distribution of 
wagons for the transportation of produce, an anomaly 
which, no doubt, will be regulated ere long. There 
should be a good prospect in Pernambuco for the in- 
vestment of capital in cotton and rubber plantations 
provided these are carried out on modern scientific 
lines, present methods of cultivation being mostly | 
crude and wasteful. The plantation of cotton and | 
Manicoba rubber together is said to give excellent | 
results, the rubber tree shielding the cotton plant from | 


—— a | 





British Colonies and the American Tariff.—.\ leuter 
telegram from Washington states that on Tuesday las! | 
President Taft signed proclamations granting minimum | 
tariff rates to the United Kingdom, but not to British] 
colonial possessions, to Italy, Russia, Switzerland, | 
Spain, and her colonial possessions, and to the Otto- | 
man Empire, but not to Egypt. It will be remembered | 3) 
that the maximum tariff is 25 per cent. above the | Hi) 
schedule rates, and is only to be enforced against coun 
tries which make ‘‘ undue discrimination ’’ against| 
the United States. It was feared that Canada’s re 
ciprocity treaty with France might be regarded as 4 
discrimination against America, and that the maximum 











the strong winds and with the deeper penetration of . at the | | yold 
its roots into the ground, drawing up moisture which | ™8ht be used against her on that ground. mS TD ste 
serves to feed the latter. The Manicoba tree is tapped ground for withholding the AUT EON OTe pe Bl for 
by some after the third or fourth vear, but this is a an much weaker, and it has been understood fron 7-7 
mistaken policy, as a better quality rubber is obtained, the first that preference betw = colonies and the oe Hy oe 
and the life of the tree is prolonged by tapping only country would not be regarded in the American Senate rem 
alter the seventh vear. . ' ~ | as ** undue. Otherwise, the United States preference | tage 

oeiinaia a to the Philippines would be ** undue.’’ In any case, } | aa 


is probable that the granting of lower rates to Egypt } | : 

> P23 ° . vo | Re | nt 

South Africa, and Australasia is only postponed. More || 1) 

serious tariff troubles are likely to arise in lebruary | 
tear i ay 10C 


between Germany and the United States—a matte 
which is fully dealt with in our foreign correspondence. | 


Farm Crops in 1909.—The past year has been an 
extremely abundant one, the yield of practically all 
farm crops showing a marked increase over the last 
lew years. It is true, there has been an excess of rain 











in all districts, and considerable difficulty was experi- i | at p 
enced in gathering some of the crops. Harvest was } an 
late in commencing, but, on the whole, the weather The Greek Currant Trade...A measure of great) ” 
was excellent during the first fortnight in August, and | importance has just been introduced into the Greek | as 
those whose corn was then ready secured their crops | Chamber with a view to mitigating the serious trouble |} }) Clar 
in good condition. The latter half of \ugust, how- | Which has long affected the currant trade, owing t]| i} Ve 
CeNe,. Was cold and wet, during which time harvest | Over-production. Currants are almost the sole indust’} } 
operations were carried on under the most trying cir- | of the Peloponnesus ; the whole country, where fit for |} Fy 
cumstances, many of the crops sustaining very serious | Cultivation, is covered with the trailing vines. The | t 
damage. Wheat, oats, and barley show substantially | best grow on the Gulf of Corinth, the next in the | 

larger yields per acre than last vear, and they are also | country round Patras, and the quality goes on decreas |) 
considerably above the average of the last ten years. | ing in a ring round the coast, till the lowest-priced i 1] Was 
Che total produce of wheat in 1Qoq, according to the | variety is reached at Nauplia. The port of Patras, | | ar 
current issue of the Journal of the Board of Agricul- one of the most flourishing of Greek towns, depends \ 


ture, amounts to 7,694,855 quarters, compared with | almost entirely on currants for its prosperity. The new 
6,566,592 quarters in the previous year. Rather more | measure allows the Privileged Society to raise a 10a® | 3" 
i ‘ i in 


than 800,000 quarters of this increase is accounted for ! of half-a-million sterling to compensate cultivators who | 
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a -_ ~ are ee ea . Se aoe ! : i bins Shia 
a off aot up their vines. The uprooting 1s to be voluntary, | ceeding more freely. T! : Rewcenieie 
dix vt the Society is bound to compensate, and the loan | 5 per cent. internal bonds of 1405 made early this weék 
d will be ecured on the dues on dried currants, which | at a price of about 934 (equalling, through the mod 
Ver vill now stand at eight drachmz per 1,000 Venetian | of calculation, about 68 p . Which looked rather 
tha sounds weight, instead of seven, as hitherto. The | riskv under the conditions ‘ ing, W eXx- 
Ol a op of 1907 was estimated at 150,000 tons, and the | tremely well received. D ° best few. dans 
hest | ia aiaeal consumption o fthe world is estimated at be-! change of attitude of the public has also been notiee- 
ove eet 120,000 and 125,000 tons. Hence the anxiety of | able in the mor speculative sets. Though buying’ 
rac. | Tl Creek currant growers, who almost possess a mono-| and selling in American railroads ippears to be about 
tain a poly, to guard against over- production. In 1907 the | evenly balanced in the majority of stocks, there are 
3 export was estimé ated at 106,500 tons. Now the Privi-| indications that on reactions the public is inclined to 
cord | leoed Society guarantees to buy from growers the! add to its holdings of som ‘of the speculative 
SO a lowest qualities at 115 drachmee per 1,000 lbs, the}! favourites. In sympathy with other markets, the 
1 3) | edium at 130, the best at 145, and ities the agri ul-| shares of the New National Railroads of Mexico are 
crop | i turist i secured against a ruinous fall of prices in | attracting a good deal of attention here. 

sea- | MM ohundant years. The Consul of the Morea remarks : 

ters || i ; ‘yrally be asked what privilege the company enjoys ir 

ooo | a crn - a SS nes eee Sean, tee eae The World’s Gold Production... The Eugineer:ng and 


hole | MMMEL be remembered that the c: ympany is not allowe: 1 to export the 








{the world’s demands, and the new scheme will dis- | 


NOE | ‘ ; 

{ which it buys at this minimum price in their original 
_ = / They can only be sold locally to wine makers and distillers, 
ave, ted in a liquid state, either as wine, alcohol, or syrup, or 
Cas, |) a manner which makes them unfit for eating p urp ses 
that | ne of these forms do currants, under normal circum- 
nd rive even half the equivalent of what the company has | 
Pe g i 
a nail for them. The set-off consists in the payment to the company | 
hels of 7 dra hma per 1,000 lbs of dry currants produced—-say about | 
ear. || HRM) 115 per ton at present rate of exchange. 

' ; a 
Y ot) BB) \s we have seen, the due will now be 8 drachmez. The 
In | | Consul also states: ‘* The conditions of the peasants, 
Cept || Hl! who are the principal owners of vineyards and land 
scot | lin this district, has gradually lenproved, vreatly owing | 

gai ' ae 
low | MM) to the remunerative prices which they have obtained 
Il of | HRM) for their currants during the last three years, a result 
ung: cdi which is due to the ‘ Privile ged C ompany for the Pro- 
hit | : ‘ ‘ 
=) ia} tection of Currant Growers and Traders.’ But, of 
ae | urse, the Society does not wish to purchase in excess 
tar ae | : 

. } 





| ea Courage excessive growth of the currant vine, and put | 
| iore land under the cultivation of grape wines, | 
ter a bacco and figs, all of which can be raised in fair 
i q| quality. It is important that Greece should improve | 
he | | its hnancial stability, and the maintenance of the cur- | 
+ || fm) cant trade in a state of prosperity will be a factor 
ad | towards this result. We regard artificial measures of 
tto- | i this kind with distrust. But the Greck legislation has 
red | 4 een wiser than that of Brazil in regard to coffee. 
the | iia 
uun- | fe! «The Argentine Currency.—Jo the article which 
“inst | ps ppeared in a recent issue on the Argentine ‘* Caja ”’ | 
re- | : ve may add that the Argentine currency is not, legally, 
is aj} y) convertible beyond re amount of paper money that is | 
num | # issued in exchange for gold at the fixed rate of $44 | 
the | B| sold to Stoo paper ; but, practically, the whole of the | 
olo- | g) Currency (nearly jconaneane hed what is given | 
rom |] i) iT gold Id is convertible at the ae time to the extent | 
ome |} } ‘0 Which conversion is re quire d by the holders of paper | 
nate || | money, because the gold in the c cnenete far exceeds the | 
net B| Cemand for it. So that, unless the Conversion law should | 
p, tt} a Oe sterg |, by limiting the issue of paper money against | 
vpt, | it Nd, the stock of gold in the Caja de Conversion will | 
lore || i nunue to increase so long as Argentina enjoys good | 
ary |} | Tvests and is free from the disastrous droughts and | 
tter || Hy) 04S which have often caused great destruction of 
ice. |} heep and cattle, and provided that the nation remains | 
] 5 || Y peace \ith its neighbours. It is intended, writes a 
t |h eer der t, io increase the Conversion Fund in| 
7a © bank of the Nation (now $28, 500,000 gold) until it | 
|| wf ed an amount wena ient to justify a decree de- 
Die | E ring the old paper curret _ above mentioned, con- 
tO | Bi) Vertible 
stry || a. ° liaise asia i 
ol From Amsterdam.—An \msterd: -orrespondent 
rhe |! . | aam correspon ¢ 
ree lp tes :—Conditions j in the monev market remain prac- 
|| el inged, supplies, if anything, being still 
‘ed | oa cant, The posted rate for monthly loans 
a } oa ther reduced to 2 per cent. Asa result, foreign 
nds | \. \" be oved upwards, cheque London and cable 
a “ie net as wren. At last the pro- | 
oan | generally req lCTATY ‘ase 3S De ginning yr to be — 
i. | in the 3, ected in the activity and course of prices | 
i |_" Nvestment market, where buying has been pro- | 
—_ 


| FRRGGOSIO éccccciecccc 


decrease of 61,201. The 
partly due to the 


Mining Journal of New York has recently published 


ts annual figures, showing the duction of gold in 
oc nae we a ; 
1gog. The world’s output is still increasing, and is 
now over g2 millions, the largest figure ever recorded. 
7 7 ’ 

Phe following table shows the distribution of the output 
during the past three years. The figures have been 
convert d { ( $5 iO 4 - ] ny 

1907. 1908. 1909. 

£ 

£ £ 


& 
600 .. 19,300,000 
30,325,800 
14,596,200 


U.N. ddecccesecca SOIL wa ae 
Transvaal .......... 27,404,000 .. 29 
Australasia ........ 15,169,870 .. 14, 
5315651 .«. 5,5 
] 
2 


WON -vedscindnaes 00O .. 6,852,000 
I catadwavends 3,564,000 .. 750,000 . 2,200,000 
Cc cea dace wes 1,652,953 870,000 .. 2,150,000 


2,253,369 
2,171,530 .. 2 i 113, 
1,154,900 .. 1,186,300 .. 955,600 
2,080.675 .. 2,100 
4,667,367 .. 1a ee 


835,525,455 .. 


British India ...... 
West Africa ...cccc. 
China, Japan,& Korea 
Other countries...... 





92,089,900 


BORGER ccsccaneles 


Krom this it will be seen that, although several of the 
famous gold areas are producing a anual supply, the 
increases of the others more than count erb: ilance this 
ling off. The Transvaal continues to lead, th the 
total of 30 millions—-nearly one-third the whole, and 
nearly a million more than last vear. Ameri still 
nereasing, and Russia and Mexico have larger outputs 


~ . 


India, and West Africa are lower, and 


is 
but Australia, 


the figures of the ‘** Jungle ’’ have fallen below a 
million. The following is a summary of the production 
for the past ten vears, and shows a continuous increase, 
with the exception of the first vea: the great Boer 
Wa 

Millions Millions. 


BOER vccvcevenes 
BR wecccccvcces 
BEB occcccccsces 
BPEBaccccccccces 


WEB ccnvescecee We 
SEA decnenes « ae 
Wedlateekeasa . 827 
SEE ecccscssoge Te 


Oo om 
OOO 0 
WC CO DO OO W 

4 

wo 

| 

~ 








BON sKieuceceds RNG idee as 92.1 
In the last five years the increase has been very large, 
and this vear’s increase is g ter than that of 1908. 
Passenger Movements in 1909._-The annua! White 
Paper showing the movement of passengers tc and 


es out of Europe, has just been issued. The 
number of incoming passengers IS 261,312, as against 
174,458 outgoing 

balance of 213,146 outwards. The 


y the U.S.A. in 16 


compared with the 


from plac 


leaves a net 
umber of incoming 
WaS 144,032, which 
total of 205,233 for 1908 shows a 
in the figures is 
recovery in_ the 


passengers, which 
passengers fron 


difference 


industrial 


United States last year. In 1908 many immi- 
grants into America were forced to return owing 


to lac | of 


remained 


employment, while in 190g many of 
with the United States. the 
going passengers in 1909, 113,315 went 
British North comers a, 38,389 to Australia and New 
Zealand, and 259,905 to the United States countries. 
Of the built ‘coming passengers 46,791 came trom 
British North America, 12,084 from Australia and 
New Zealand, 21,788 from British South Africa, and 
144,032 from the United States. Of the total number 


them 
utwar d 
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4,542 Welsh, 52,916 Scotch, 44,076 Irish, and 185,593 
foreign, while of the inward coming passengers 90,402 
were English, 2,457 Welsh, 109,508 Scotch, 19,603 
Irish, and 112,221 foreign. 





A Decaying Town.—The correspondent of the 
Economist who has been visiting Spain writes from 
Tarragona :—This town was long one of the ehief in 
Spain. Under the Romans and Carthaginians It was 
looked upon as a principal prize of victory, and the 
huge Roman walls, out of which the present town 1s 
built, still remain in part to show what a great seaport, 
stronghold, and place of trade it was in the distant 
past. Now it is a quict little town of hardly more than 
20,000 inhabitants, and docs not show any prospect of 
revival. It has been completely overshadowed — by 
Barcelona and Alicante. Such prosperity as it has 
mainly depends on the bad harvests of its neighbours, 
for when their vines and olives suffer Tarragona 1s 
able to make good their deficiency. As 1908 was a 
good wine year in France the export of that article 
shows a decrease, although the Spanish harvest was 
abundant. Some years ago many districts of Spain 
enjoyed an artificial prosperity owing to the phylloxera 
in France, which was devastating the vineyards, but 
now that the French have rid themselves from the pest 
the trade has relapsed. Still wine remains, and must 
always be, by far the largest of Tarragona’s indus- 
tries. Olives, almonds, and liqueurs are of some im- 
portance, and the last item is contributed to by the 
monks, who were driven out of France, and are now 
manufacturing the famous Chartreuse liqueur in Spain. 
The port is not much visited by English ships ; Spanish 
vessels predominate in the coasting trade. The exports 
of Tarragona to the United Kingdom, which consist 
almost entirely of nuts, almonds, and wine, were 
£177,834 in 1908. The reason for the decay of Tarra- 
gona is probably that there are many rival ports on the 
coast still better placed for trade, and also that she 
deals with practically the same products as the other 
Mediterranean countries, and therefore exchange of 
commodities is checked. Its most hopeful future would 
be as a winter resort. The climate is one of the best, 
and besides one of the finest cathedrals in Spain and 
interesting Roman remains, it has many attractive ex- 


cursions. The town is already clean and pleasant, and | 


a moderate expenditure would make it suitable to 
| visitors. If it became a health resort, the wants of the 
| visitors would stimulate the already existing trade. It 
| is certain that the Mediterranean coast of Spain is 
quite as desirable a place for winter sojourn as_ the 
Riviera, and if the Spanish municipalities took up the 
question of providing amusements and accommoda- 
tion, this district would become increasingly popular. 
| 





The Union of London and Smiths Bank,—<A fortnight 
ago, in writing on the banking dividends, we referred 
to the sharp rise that had taken place in the profits of 
the Union of London and Smiths Bank, and explaine< 


as a recovery from a fall twelve months previously. 


\We said that in 1908 the bank had suffered ‘* unusually | 


? 


heavy losses,’’ a rather unhappily worded phrase, 
which might be taken to reflect on the management of 
an ably conducted bank. As inquiries have been re- 
ceived on this point, we should like to correct any mis- 
conception. We meant no more than that in 1908 there 
had been an unusually heavy fall in profits, due, we be- 


“eve, to general monetary causes. 








National Bank for Bolivia.._H.M. Legation at La 
Paz report that a Bill has been laid before the Bolivian 
Congress by the Executive providing for the estab- 
lishment of a national bank, to be known as the 


‘* Banco de la Nacién Boliviana.’’ Its initial capital is | 


fixed at £.2,000,000, divided into 200,000 shares of 
£,10 cach, of which the Government is to take 100,000 
and 100,000 are to be allotted to the public and the 
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details of the Bill contained in the current number «| Sal 
the Board of Trade Journal, the bank is to haye the. nad 
right to issue notes in the same proportion and stv | ee 
as are allowed by law to the banks already in enn | <4 


ence, and it must constitute its metallic ex hange o 
equal conditions, i.e., must redeem its notes at a fixes 
exchange of 18.50 bolivianos to 4£r. In future 9, 
further concessions are to be granted for the estab. 
lishment of any other bank of issue. The Govyerp. 
ment is to concentrate in the national bank, by mea, 
of an account current, all its receipts and pay ments. 








South African Customs.—A Johannesburg corresp:p. | 
dent writes :—Among the chief of the blessings whic, | 
union is expected to confer on South Africa is the re. 
mova! of the anomalies connected with the fra; 
the Customs tariff. Though the present Custom 
Union, which includes practically the whole of Britis) 
South Africa, has been in existence since 1903, it has | 
not been possible to secure absolute uniformity in tarif 
rates, or to frame a tariff which meets with the com. | 
plete approval of the various colonies. Conditions and 
interests of the colonies are so divergent ; some desi: 
drastic measures in order to augment the revenue, 
while others whose needs in this respect are insignif- 
cant advocate reduced tariff rates. Naturally, there. 
fore, the task set to the Customs Convention to fram 
a tariff for the whole of South Africa has been a difi- | 
cult one. The result of their deliberations is placed . 
before the various Legislatures, not for amendment, bu | chest 



























for complete acceptance or rejection. Tariffs in the g| late | 
past have consequently not been framed from the point os th 
of view of South Africa as a whole, and colonies hay am Day 
consented to measures of which they often do not indi- | Bors 
Vidually approve, in order to avoid worse results, which 

would follow the dissolution of the Customs Union. | A 
The creation of a Central Parliament remedies the pre- || presi 
sent condition of affairs, and a thorough readjustment | yj on | 
of the whole tariff is expected to take place. In this “i} being 


connection may be mentioned the fact that the Commer- 
cial Congress, which met at Lourenco Marques som 
few months back, put forward a suggestion that a re 
presentative commission should be appointed to deal 
with the whole industrial and commercial position o! 
South Africa in a comprehensive way. More recent) 
a deputation from the Transvaal Chambers of Com 
merce has urged upon General Smuts the need of : 
similar exhaustive inquiry. It is clear, therefore, that 
South Africa is on the eve of a new fiseal era, and that 
the subject is likely to form an important element I! 





future elections. Already speculation as to the probable : 

attitude of the Union Government is being made. <a 

Whether they effect a higher or a lower scale of rates ae ER 
than is at present in vogue, evidences are not wanting me Year 
that either course would find considerable support Be) gu 
among the electorate. At a recent meeting of the South || 190 
African Manufacturers’ Association in Cape Town th eS esti 


view was clearly expressed that the changed conditions 
would prove detrimental to their interests, unless som 
steps were taken to safeguard such interests. .\ reso 
lution was consequently passed to organise a Press and 
platform campaign for the purpose of educating the 
electorate in the economic principles of protection. In 
reply to a deputation from this association, the Cape || 
Premier clearly hinted that the tendency of the Unica 

Government would be towards lower rather than higher | 
protection. This undoubtedly is the popular sentiment | 
in the inland colonies, where efforts are being made to 





foster agriculture, and to encourage the settlement 0! | BB | occ 

a large white population. A somewhat exorbitant cost | By | °xp 

of living at present makes it difficult for men wit) || Bee | °xc 

families to settle down there. Uncertainty as to ev) Be} 

ployment accentuates the problem, and numbers || Be | ™ 

men choose to leave the country when thrown out ol ibe 

_employment rather than remain in their present “| | 43 
cumstances, in the hope of getting further work. Pre — 
_blems such as the foregoing influence a section of 1 oo 
Press and the public to advocate strongly mom |) Oo 

moderate tariff measures, in order to bring about 2°) | 1 o 

ea ‘oe 











































A tuxcueon to meet Sir Thomas Shaughnessy, the | 


president of the Canadian Pacific Railway, was given 


|) being many well-known managers of English and other 
| railways. 











CAPITAL —- TARIFF DIFFICULTIES 
FRANCE AND AMERICA. 


(FROM OUR CORRESPONDENT.) 





BERLIN, January 19. 





GERMANY's foreign trade expanded considerably Inst 


‘ar, both in imports and in exports, but the 








_GERMANY.-FOREIGN TRADE—THE EXPORT OF 
WITH 


| and he expressed the hope that the 


j| on Thursday by Mr Sam Fay, amongst those present | 


Foreign & Colonial Correspondence. 


| out that the Bill in question, if it 


m \ figures are still below the high level of the year 
|| 190 figures just published are, in the main, | 
© | estimates based upon the prices that prevailed in 1908, 
® | with the ex ‘eption that the actual values are taken for | 
a and some other agricultural products. In ths | 
@ | “ay last year's imports are estimated to have had an 
B® | ‘seregate value of £.410,680,000, as compared with 
Bm | 4353,2c0,0co in 1908. Exports are estimated at 
Bm | 4334, oco, against £6319,938,cco in 1go08. These | 

igures do not embrace the precious metals, of which 


ts amounted to £.16,650,coo, against 


50,000, and the exports to £,13,350,coo, against | 


in 1908. From this it appears that a con- 
Germanv's trade balance has 


The excess of imports of merchand’se over 


hiftine in 


Nn 


e this increase of abeve #,13,0C0,C0O in the 

‘import balance, the net imports of the pre- 
ils dropped from £.16,550,0co in 1908 to only 
In ether words, there was 1 b'z 
ive in the net balance of gold and silver received 
road, although the merchind’se movement 
Sil Thee ot. justified the expectation of a large increase. 
i — Singular phenomenon is partly accounted fer by 
. ‘that Germans made unusually large investments 


. 4 
‘ { t ~ 
p AIS O OCd } 19cQ. 


last vear rose to £:70,050,000, whereas ths | 
In 1908 had been enly £.63,300,coeo ; yet, not-| 





paper and paper manufactures, £.1,729,coo in leather 
and leather goods, £529,000 in electrical machinery 
and apparatus, and 4,259,000 in coal and other 
minerals. On the other hand, glass and glassware lost 
£.780,000, textile gocds £329,0co, rubber 
£140,000, and smaller losses were shown by 
ther classes. 

The German Government's anxieties in respect to 
foreizn tariffs are visibly multiplying. In my letter of 
last week I menticned the concern of German manufac- 
turers about the Tariff Bill recently passed by the 
French Chamber. To-day a Socialist member of the 
x referred to that Bill as ef a prohibitory 
character, so far as many German goods are concerned, 

} 


good: 


some 


Reichst I 
“ir 
y 
(rer.nan Government 
would be able to give 
of the French law 
than was now fe 
Herr von Sch 
plice 


tre 


tssurances that the final form 
would turn out to be less onerous 
‘d by German exporters. To this 
‘a, the Secretary of Foreign Affairs, re- 
the Government had drawn the attention of 
‘nach Gov ter, and had pointed 
should become law, 
must have an injurious effect upon the trade relations be- 
tween the two covntr-es, ind he went on to say that the 
Germin Government would continue to do everything 
pessible to protect Germany's trade interests from 
damage Furthermore, the concern about the Portu- 
guese Commerce’! Treaty is evidently increasing, and 
it seems aitozether probable that the Committee of the 
Reichstag now discussing it will recommend to the 
House that it be rejected. Several days ago the semi- 
official newspaper plainly admitted the probability that 
this would be done, and urged the members to accept 
the treaty, notwithstanding its shortcomings, arguing 


tht 
1 that 
I ire 


“nent to tne mat 


1 


that even such 1 treaty 's better than none at all. 

It seems also highly probable that the trade rela- 
tions between Germany and the United States will 
assume a grave aspect within a few weeks. It has 


| been noted by the German Press with serious appre- 


hension that a Washington dispatch to-day, giving a 
list of the countries to which the American Govern- 
ment has decided to continue the minimum rates of 
the Payne Taritf Law, does not contain the name of 
Germany. It will probably be recalled by readers of 
the Economist that the Washington authorities last 
summer gave notice to Germany that the present trade 
arrangement between the two countries would be 
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reneficial results w hich are expected to result from | last year in foreign securities. Not only were uncom- 
hen » la! i “ * . = ° . : . . » - a ; ‘ " 
4 ‘iting the railway systems, cheaper living is within | monly large amounts of German capital subscribed for 
4 eee dn of practical politics. foreign issues brought out in Germany, but Germans 
a cs placed very large amounts into colonial and diamond 
1 - . 1 ° . 
‘ saares, in South African gold shares, and in other 
: el ) : i : : s < i ALE 
| Wills and Bequents. The sTinstwated Lenton ae _ age fore'zn stocks. The increased tendency of Enzlish 
, a! following list of wills proved, with the amount of > ee SSE SCREEN) “NSH 
| the fo : Rypore capital to seek foreign outlets last vear thus had an 
"| personalty in eac Pare ‘xact Counterp: in Germar a iikeresdte OC Senic 
"| pe - . Sete: of Wieskidde ent: Deck fo-t.oog | tet Counterpart in Germany, althouezh Germany had 
= k 1] n orrison, ix ( dsi.uui ‘ , ADS.0e ZC 55,00 es > ica acetone? ices ¢ : 7 : : . a ae 
ba — Will am Gardner, late of Prestwich Lodge, no Budget seme to complain of. The exp! ination 
be : ( He ltemhaM .ccceceeeeeereceeteerenseeeeteneeeeseeeeeseceeeeenseees S<z,976 | IS doubtless the same in both cases—nam aly, " biz In- 
| Captain Ernald Edward paeeen n, late of Glan- crease in the demand for foreign capital in South 
| rordeilo, Ca MEIOI, cadddandevenedetenscasas 6.073 lai aaa ig ’ : ; . 1 : 
i) brydan, — ae teem “d Brampton, New , }| America and other countries at a time when business 
. ard Matam, late cI Mé >.d, ‘ OM, ve < : : : 
| Mr Eéware * om <3,<39| 19 the capital-lending countries had not yet recovered 
( stie unde 4) ee ee eee ws eee ee eee eee eee ee eee eee ee ee ee eee S455 “a : ; 3 2 a 
% i ue Jaan s Martin, late cf 27 First avenue, PROIEG  hcccccccns bb, 382 trom the revulsion of 1GO7. 

M\ Mr James Gage Snelling, late of Town Close read, Returning to the German trade figures, it is found 
Bye 7 A RR Po Re Yer 62,121 | th- ; es ae . 
fa; Norwich ee nase ae cores 2,121) that there was a remarkable vain of #,.19,200,000 in 

Bad | s Anne Ellen Sandars, late « owe oughton, . : : j eas . 
| . Anne Bian6 | the imports of agricultural produce, which is nearly 
el . scbeeninandesaessvansenmebsbupauavarstbes ceaeubvsssisnicnnenente hatic re == ' s i 
eT Mr Henry Kirby, late of Cliff terrace, Hartlepool ...... 38,826 | four-fifths of the entire gain of general imports, while 
Ba Mr George John McKay, late of Ken “al Rdviawsaewans teeeeees 36,9901 | the exports ot agricultural products gained 
ay Mr J hn P rter, -ate ot rere He use, Ringmer, Sussex 34,025 } £:15,322,000, which is more than the general gain 
| Mr Joseph Henry Vaughan, late of Roysicn, Herts ... 20631 Wf ne T 8 iia ae r 
Hon Jame & Soustns Some. inte of 66 Carace attest | of exports. The increased activity of German trade 
rion. ALLICS sh. ‘ Kids . x 4 ‘ ‘ ° , , 7. : 
"MIIIIIIIID ssa neecendeshdioeiimabi ememliaiei li Cet lan eee 30,633 | last year was, therefore, mainly in agricultural pro- 
Hon. Ronald E. M. Ramsay, late of Brechin Castle, | duce, but, unfortunately, the details of this trade are 
PEER. sccnscneicauansthes dan cuienieid ced enesuese ceteskiembetuabewen re not vet available. Other gains In imports were as fol- 
- : — | lows :—Wool, cotton, and other raw materials for the 
. Sd : textile industries, 45,176,000 ; coal: ‘f miner: 
Tus following changes of address and directorate Liens jn 4 eg ; , ' and Se als, 
: nen : ee 4 | £092,000 ; eather anc eather manufactures, 
i are announced :—The Scottish and Southern Invest- | a. sail, dlls Siac ial al 0 dim ws oe naa : 
BS ey . ‘ 7 ifv : wae ie 6a air | BOYS) a A SSCS SIT. cal LITi€ > > Crt 
Ba) ment Comp oe Pcp Pes they have rhe = seal registered in paper and paper manufactures, in articles 
ee ee ae Wall M "GA per iM) made of stone and other mineral materials, in 
m1 cheste “ee ondon all. |! G. A. Anderson, |“ ,. 7” vie oer oe 
chester street, Le di a i ~ : nde | machinery, in toys, and some other classes. Other 
Py late Consulting Engineer for Railways and Secretary salah Rassceacitanlitn eae follow ae li 
be . | gains In exports were as follows :—#,4,246,coo in drugs 
©} in the Railway Department to the Government of Bom- | a nt wile ls, £2,550 i sa ae iil a4 a ae tn 
- ‘ ; 3 1emicals, 4,2, ,OC retals a setal m: - 
©) bay and Madras, has been appointed a director of the fosters dette rg He einkesis -aiaielek. sun ee a Bi 
mao : ; F res * precious metals), £,783,0co0 i 
Borsi Light Railway Company. I A:793 
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terminated on February 6th. As yet the neg wate’ 
i} between Berlin and Washington have not led to any | 
4) agreement under which the Americans are willing to 
'| accord to Germany the minimum duties of their Tariff 
law. On the American side it is desired to induce 
1} Germany to abolish or modify its laws and regulations 
under which American live-stock is excluded from 
Germany, and the importation of American meats 1s 
|| greatly restricted ; but even if the German Government 
| were willing to make concessions in this direction, 
which is quite probable, it would be wholly impossible 
}] for it to induce the Reichstag, completely dominated 
| by Agrarian interests, to agree to such an arrange- | 
i} ment. As the American Government has denounced 


the existing agreement under which they enjoy nearly 
all the advantages of the German commercial treaties, 
the only course apparently left open for the German 
Government is to begin on February 7 to collect the 
general scale of duties upon all American goods; and 
I Jearn from high official circles that such a decision 
has already been reached. In fact, this is the only 
outcome that could have been expected, since the 
Americans refused to “let well-enough alone.”’ It is 
too early to predict what will be the final “ng of the 
present entanglements, but the fear is gaining ground 
here that the two countries will practic ally * involved 
in a tariff war after March 31st. 

The figures for the assessment of the income-tax in 
Prussia a vear ago, which have just been published, 
indicate that the tendency of the earnings of the people 
to increase was considerably retarded by the business 
revulsion of 1907. Thus the number of persons sub- 
ject to the income-tax—that is, persons having a net 


a a en RR ne a RR RR RY A ee ee a 


income of at least #.45—increased by only 223, 3 
1 : > J © 

whereas the gain in the year 1908 had been 492,85 

and in 1907 had been above 700,000. The agere- 

gate incomes of the people show a total of 
\f £:701,550,000, being a gain of only £/25,200,000 over | 
\} 1908. On the other hand, there had been a gain of 
|} 458,750,000 In 1908, and £,81,300,000 in 1907. It is 
i} a remarkable fact that inside of two vears the rate of 

increase In incomes was reduced by more than two- 
thirds, and that in a country which had just adopted 
ij the highest protective tariff in its history. 


The exports to the United States from Germany last 
year, so far as they were declared at the American | 
Consulates, amounted 


This denotes 
a gain of $38,670,00 oO, or about 39 per ce nt. over 1908, 


S$ 166,g00,000 


ee 





PRANCE--RAILWAY RECEIPTS—EFFECT OF THE) 
TARIFF. 


(FROM OUR CORRESPONDENT.) 


eee 


Paris, January 20. 


4 Tue market has been firm during the week, Rentes 
i] maintaining all their late advance, and Russian Fives 

recovering the loss of last week. Suez shares have 
i} made a rebound, and Orleans rails have been buovant 
i} on the publication of the Government scheme for the 
purchase of a part of the system. Banque de Paris | 
|} shares have displayed a little weakness, but other 
! banks, including the Bank of France, have moved up- | 
ward. | 
A draft convention has been communicated to the 
Committee of Public Works in the 
Minister of 


Chamber by the | 
Department for the purchase of lines of 
|} the Orleans company, to be merged in the system of | 
j} the State and Western, now owned by the Govern- 
‘| ment, so as to form a homogeneous whole. The lines 
| to be taken over are those in the regions of the Loire 
} and Brittany. The Government has a right to pur- 
chase any of the systems of railways on conditions | ¢ 
specified in their original concession, but in this case | 

| 


Orleans company was not bound to consent to a partial 


\j has preferred to take over only a portion, and as the | 
}} operation it was enabled to bargain with the State, and i 
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/only amounted to £:11,030,920, having relatively few 


| almost a monopoly of the trade with Spain, « 


| and these are generally unfav — The Lombards 
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obtain better conditions than if the purch di. 
. ‘ aptare 6 ae ons! 
prised the entire system. In return tor rans we. 
] | } { 222 am ol on 
the Government cancels the debt of 223 1 n fr; a - 
weallenn 4 ;ourNns 
due by the company for advances und 4 Fran 
of interests on capital, which might have al | : 
. " otis inten a {ror 
standing until the end of the original c: ney 4 a 
: : + ; Law bh. ; 3 mo! 
it would have formed a set-off tor thy vast eres 
“yas Lt. ol, sa : my Belgi 
and buildings, but on which the company nd ; ‘thro 
le } milli 
he State , 2 Simple interest. | ) 
the State 4+ pr r cent, simple int | ( torifl 
company also obtains concessions for. % IS 4 ; 
a . . o é amon: 
necessarv to complete its system, besides t 
ae . ; : Ac : hrea4rl 
forming part of the State « - Western sys a , 
a at ‘ fl \ 4 }uc 
now extend into the Fclenun network, \ a oo 
’ ’ . a wel’ 
will, of course, have to be passed to ratil agree: al — 
. 4 j +; aM excel 
ment, but as the two interested parties a i ae i 
the consent of Parliament may presume: | 
. 
Phe traffic receipts on the six great railw V's 
in ~sAet amounted in 1909 to £.09,047,373, 01 
24,748 English miles worked, the kilometre by 
alculated at ° famuile. The 1 Ipts w 
; wes MW ohn os ; 
ol £.910,944 on the year. AN t| groups i 
an increase on the vear with th xcept 
Western, which now forms part of the State svstem 
which loses £108,120, Or 1.27 per cent., PB 
section of the old State lines gain 2.81 pel . a Foe 
a ] 1 Br ie \ 
total receipts of the two portions combined x | Ma 
. . ~ - ; ow me 
£,10,803,008, earned on 5,544 miles. The larges F 
aggregate receipts were obtained by the Lyons « by 
P.L.M. Company (Paris, Lyons, Mediterranean), which Ei 
on its 6, 280 miles, including 320 miles in Algeria, a 
earned £,.21,373,520. The Northe rn Compan) has by Fo 
far the best average, as its receipts On 2,300 miles Ma 
Pos 





branches, but possessing the greater part of th ith 
with England, the whole of that with Belgium, and 

share of that with Germany. The Orleans Compan 
only just exceeds the Northern with its £.11,151,20 
of receipts gained on its 4,638 miles. The Eastern with 
its 3,301 miles reaching to the German and Swiss 
frontiers earned £:9,509,480 ; the Southern, which has 


Th » | ‘on { ymipan 5 
he 


4:5»1735240 on its 2,425 miles. 


with French capital show marked variations on the 5 
with £°5,434,038 gain £42,271; the Madrid Saragoss 
have receipts amounting to mien, or £,22,212 
less than in 1g08; the North of Spain with £.5,150,323 
loses £48,645 on the \ ‘ar; While the Portuguese fr 
lines with £.1,144,939 gain £ 38,872 














The municipal debts of Paris and the provinces . 
amounted at the end of 1908 to ee Peeernat 77" x 
years back, in 1899, the total sum was 3,052, 314.351 5 1} Capit 
During that interval the Paris muni ipal debt increased || Profit 
from 2,214,073,721f to 2,522,037,302! ; that of the oth ee || Rese 
local bodies from 1,468,240,630f to 1,044,163,775!. Th | I} ieee, 
number of communes or municipalities at the cnd © || | Toten 
1908 Was 30,225. The estimates of ordinary receipts 2 | tra 
1908 were 354,0606,476f for Paris, and 558,021,450! lor || Curr 
the other d partments. The e xpenses to be él ovided for i Divi 
amounted to  354,006,476f in the ‘apital, ane cS | ee 
5260 17925792! in the provinces. The revenue d ‘IV d ra || Sund 
from the Octroi taxes paid on the entry of provisions oe | 
and materials at the gates of the towns, amounted for & 
the whole of France to 290,590,490. FY 

Returns of Belgian foreign trade in 1go0g show that Be |) Cash 
the importations amounted to £136, 396,480, agains! BS a 
‘ 127,25 6,520 1n 1908 ; the exports are returned | Tres 


< '103,876,220 after £9753 374,400 in the previous yeat. Be || Dise 





The new French tariff just voted, and which now a) “Ss 
awaits ratification by the Senate, has given rise 10, pro De 
tests from all the commercial centres in Belgium, and a || hav 
to proposals for reprisals. The example of Switzer 4 | Ds 
land is referred to, as that country when placed under | Pro 


the maximum tariff by France opposed to it its ow" m || Exp 
general or maximum tariff, and by that means ob ained | — 
the conclusion of a treaty of commerce. It is stated .-s 
officially that in the Belgian Parliamentary session tha’ | 
opens in February, the Government will propose @" oH 
increase in the duties on wines, silks, perfumery, and | a | 
articles de luxe, of which the importations from france 


ha — 
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— a Pee 1 ee ae _— ae ear ater 
3 nsist prin pally. It is also ; ariel that a duty The following were t to- day’ s s closing prices and the 
3 of one sou per copy might be placed on all French | variations on the week :— 
-_: urnals, as of 2,600 tons of newspapers exported by 2 a 20. — 13. , 
k 3 j0 > 2 a — . . a | ar. Cc Cc 
@ rrance, 2,000 tons go to Belgium. The importations | Three per Cents. ...... 100.. 99 14... 99 123 oe 
from France into Belgium amounted in the first eleven | Russian Fives of 1906.. 100... 10420 .. 103 80 0 40 
nths of 1909 to 766 millions of francs, while the | Bank of France Shares..1,000 ..4,300 0 .. 4,250 0 + 50 O 
months ari 
Belgian exports to France are returned at only 363 | Senne eine ay aa . — ; . = . _ 2 : 
2 : : Sn, Lscom oe ee ee + 
millions. The duties in the proposed new B rench | Crédit Lyonnais ...... 500 ..1,413 0 ..1,397 0 + 16 0 
ror which have created the greatest dissatisfaction | Credit Foncier ........ 500... 821 0 .. 814 0 + 70 
oie ne Belgian manufacturers are those on furniture, | Suez Canal............ 500 ..5,015 0 -- 4972 0 + 43 O 
aad nd locomotives. | Northern Railway .... 500 ..1,753 0 ..1734 0 +19 0 
firearms, ar ie — | Western Railway ...... 500 .. 980 0 .. 981 0 — 10 
udging from returns of the eighteen  principa | Orleans Railway ...... 500 ..1,471 0 ..1,935 0 + 36 0 
weighing offices for raw silk in Europe, the trade was | Eastern Railway ...... 500.. 940 0 .. 929 0 +11 0 
| exceptionally ac tive in 1909. The quantity registered | Lyons Railway........ 500 ..1,353 0 ..1,330 0 + 23 0 
Ii 7 kilogrammes, against 22.1 : in | Southern Railway .... 500 ..1163 0 ..1175 0 —12 0 
fam) was 25,302,797 Kulogre B56 ANNE 2391459144. 1 | Ottoman Bank ........ 250... 717 0 .. 7200 — 30 
| 1g08. Lyons was represented by 7,714,262 kil., against | Meridional of Italy Rails 500... 686 0 .. 678 0 + 8 0 
- 236,174 in the previous } vear. | South of Austria Shares 500 .. 133 0 .. 135 0 ~—~ 20 7 
' The following was the value of French foreign trade | North of Spain Shares.. 500... 364 0 .. 30 0 + 4 0 “ay 
Bs, a = cals st tite nak sont shen initial | Saragossa Shares ...... 500... 416 0 .. 415 0 + 1 0 : 
M\ in the twelve m _—_- ee | Saragossa Bonds ...... 500... 393 0 .. 393 0 - e 
‘prices of the two vears being the same for com- | 
pi parison : : | " . 
IMPoRTS. ui 
Increase or | Bad ce —— : 4 
1908. 1909. cama | ARGENTINA CROPS--TAXES—THE EXHIBITION 2 
£ £ — iain #4 2 
Wl scccnigiiiees erent 37,388,680 .... 371,120160 .... — “268520 | (FROM OUR CORRESPONDENT.) ei 
Raw materials.......... 143,597,160 .... 155,540,040 .... +11,942880 | . ; a 
Manufactures ...... eos 49,634,680 .... 46,244,520 .... + 1,609,840 BUENOS Ayres, December 28, 1G06. a 
ee ee a ee | ; aan a 
- Totals. ..+..+e+ +++ 225,620,520 .., 258,908,720 .... +13,284200 | AFTER three or four days of intensely hot weather, as 
; : 3 
ee Exports. there was a sudden change on Saturday evening ; it ae 
ic] " a3 
hi 1908. 1909. ee j Was heralded by one of those blinding ear storms s 
*s 4 * £ | whic ‘casionally visit the city, and which are in- i 
i ia 29,870,800 .... 32,468,120 + 2897240 | Which o casionall tt it) a a % 
$s, Raw materials. ......... 53,657,640 .... 62,496,480 .... + 8838840 | variably followed by a heavy downfall of rain. This 
Mes Manufactures ........+- 100,768,240 .... 107,588,880 .... + 6,620,640 | ‘ : 
fer yan alt 17,732,480 |... 18112,040 : ; "379°560 continued all night and on the following d: iy and till 
4 502,008,040 .... 220,065,580 10,436.280 | late at night, then the temperature fell conside rably, 4 
Ye iii ae ee © es "| and in the far south it was below freezing point. 
ane’) Beal [he post-parcels comprised a sum of £1,181,240 for | However, neither rain nor frost has caused much injury 
) oe a = | oe 
in || silkwares in 1909, against £ 1,545,600. in 1908. | to the crops, the harvest of wheat and linseed having if 
a |}, In the Bank return to-day the gold reserve shows | already commenced, and the maize being benefited 4 
ae { a decrease of £508, 1.47 on the week, due fo an ex- | rather than otherwise by the rain; moreover, wet and 4 
wis /4)| portation of 4,400,000 to South America, and the out- | cold have assisted the operations of the agents of the q 
h ' ee ‘ ; / | I ; 7 > ‘ 
ost a put of coin to the circulation, which has enabled the | Agricultural Defence Committee in the destruction of 
|) Bank to further restrict its issue of notes by | the locusts. Reports as to the extent of the damage 
: | 41,763,079. The entry of foreign bills is lower by | done by this plague and as to the probable results of 
| | fe|| £23,102. There is a decrease in both the discounts the harvest differ very widely, but it is probably safe 3 
ner | and the advances on securities. Private discount is | to predict that they will not vary greatly from those + 
ne Ba\| offered at 24 per cent. The London exchange firmer | of the last harvest. The exportation of the produce 
ee By || at 25f 184c 'of the latter has almost ceased, except as regards 
ee >| The returns of the Bank of France for this week, last | maize, and the diminution which has been previously 
|| week, and the corresponding week of last year are as | mentioned in the Economist in the quantities of wheat 
|| follows | and linseed exported has continued. 
- | DEBTOR. | In spite of the rain which was falling on Sunday 
4 || Jan. 20, 1910. Jan. 33. 1910. Jan. 21, 1909 | afternoon, the Radical “ee = this city — me 
3 ey lan *e > ¢ F about 15,000 of its 
Be || Capital of the Bank........ 182,500,000 ‘© .. 182,500,000 0 .. 182,500,000 o| announced demonstr ition, and about 15 
> | | Profits inaddition to capital 8,006,145 84... eed" woe * | members marched quietly in procession through the 
the Me|| Reserve ................. 22,105,750 14 .. 22,105.75 ws 22,108, Sets a a ee 
_ B)|| Reserve of landed property 4,000,000 0 :: 4,000,000 0 :: 4,000,000 0 | principal streets of the city, and having arrived at a 
Ih || Special reserve ..........., 8,407,444 16... 8,407,444 16. 8.407444 16 | Central ‘* plaza,’’ dispersed without any speeches 
10 me || Notes in circulation........ 5,544,782.695 9 ..5,384,859670 0 ..5,052,755,580 0 ; ’ ade f the partv. whose 
: || Interest on securities ...... 29,008,323 80 .. 31,902,152 68 ze S028 58 having been made by the leaders of the par yy " : 
sin || Bank notes to order........ 4,491,622 69 .. 4,903,809 91 .. 4,£02, | le ie ae ett fiat oat » held ia 
bos Ba i Treasury ieeeneh EER: 88,939,360 48 .. 124/142'109 12 .. 96,516,369 54 oratory IS res¢ ™ d for a mee ting whic h Ww ill be ie qa i 
By || Carrent accounts, Paris.... 514,378,210 47 .. 471,021,550 31 .. 728,775,721 17 | Prince George's Hall, when some kind of political pro- 
for Be || Po, branch banks... 2. 69,707,301 0 .. 73,366,165 0 .. 71,687,982 o| “TT be Rachid 
a ll poem is payable ........ 4,532,581 31 .. 5,798,131 31 .. 5,109,499 31 | pramme will be put forward. pid | 
a | Reagunts and sundries .... Suan e he eat . a eee ‘0 The ‘‘ Commercial Defence League ’’ is endeavour- |} 
ived Sundries 4.000022. ITT12 1615749983 4 1) 176,463,082 30 |. 150,466,508 1 ing to induce the merchants and tradesmen of the city | 
jons a Sn eae ie anneal a 
ie POU ss sckinihecacieinin 6,448,587,028 81. .6,502,826,299 99 ..6,370,024,691 88 | to make a — nie > gra ie ae 
rovernment has issued in reference to the payment 
ewe ee . ax i ysed ym liquors, tobacco 
t f c f c t e| the internal taxes imposed upon quors, h: . | 
hat i in band ..........00.. 4,351,073,317 19. .4,361,127,109 94 4970 RED 08 >, | specifics, perfumery, and pe rfumed soap. These taxes 
st omme bills ove ee | > 
oe . | Discounts in P ar "piace 549,808703 ie ) — 309,165,288 86 | are undoubtedly unconstitutional, and would be so de- | 
at “a | Foreien bills tt eteeeweeees —s 7 | 427,107,946 95 146.270 g | Clared by the Supreme Court if merchants had the 
ar a |] RN een oes vt . | - sane a at s ad 4 vs 
al. || piscounts in branches .... 575,870,789 0 . 603,014,111 0 .. 489,952,193 0 courage and the willingness to act togethe r, as recom- 
wi | — oe Epi es es eee | mended by the League, in refusing to pay them, ex- 
a | _ public securities .. 133,836,482 39 .. 157,658,051 32... ee 3 | cept under formal protest before notaries public, which 
} vy bre 2 a EI , y 
_ bs | Advance 10 the State ...7.. 180,000.00 2 180°000,000 ss 180,000,000 0} would enable them to bring actions against the Gov- 
yer P| “petnment stock reserve 12,980,750 14 .. 12,980,750 14 .. 12980,75014| cover the money unconstitutionally ex- 
der B || p20 dispos able eee 99,629,516 59 .. 99629516 59 .. 99,630,843 87 | Ernie nt to re ‘er ; Ste ton: eae : 
| B || Premise em obilisées ...... 100,000,000 0 .. yyy oe . ras bs torted. Besides the illegal character « ax, 
wn Ses and furniture ..., 36,901.700 73 .. 36,986, ee 564, - ere i ; : avi . 
J ‘ Etpenses of management..  4846C111 :. 44486231 .. 443083 5| formalities whi h must be observed in paying the 
nal | anne Vee? se es 141 091,846 40 | same, the stipulations for keeping special account 
6s 1 a. tonne Se ees * —_____ : hooks, and for rendering periodical sworn statements || ; 
hat | PI isis satan 6,448,587,028 81. .6,502,826,299 93 en to the Office of Inland Taxation, are of the most || : 
- BANK OF FRANCE RATES. harassing kind, and will cause much inconvenience |! : 
ind Discount send ? | to the tradesmen who deal in any of the commodities i 
7 Gs 1} Ady ane 1 son bulli Core ereceererecsescensseceeessese 1 : ‘s 1 es h aaa : ; . d ‘ ca th 
nee i] on. Seem ee seeeeererecesereessees Oreersece oo wie specially as thev are requirec oO ay € ; 
: i \' Advances on public securities ...........sccccccecccccece — } mentioned, esp b ; Pp 
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tax upon all the stock which they have in hand. This 
retrospective taxation is declared by the League to 
be illegal, and probably it is so. 

The long-talked-of ‘* free zone "’ 
likely to become a reality, the Chief of 
House Division of the Ministry having visited the port, 
and having recommended that the commercial section 
of the free zone should be habilitated without further 
delay. 

On the 21st instant a representative of the 
Government signed a contract with Messrs Vi ickers, 
Sons, and Maxim w ‘a reby they undertake to construct 


in La Plata port is | 


THE ECONOMIST. 


 anatsinstastaraaacnttiaanetnt TAA 


| 


the Customs | 


National | 
i of the 


a dockyard, dry dock, and mac hinery shops on the 
south bank of the River Santiago (La Plata), in ac- 
cordance with the recent law authorising the same, 
to extend back from the river for 500 metres. The 
dry dock is to have a capacity for vessels of 14,000 | 
tons. The constructions mentioned, which will be 
within the free zone of the pori, are to be free from | 
taxation, and the machinery and materials imported 
for the works will be free from Customs duties. The 


land necessary for the works will be granted for the 
term of 99 years. The National Government under- 
takes to have dredged a channel to the dockyard from 
the deep water in front of the naval arsenal; the 
channel is to be 21 feet in depth, and 30 metres in 
width ; later it is to have the full depth, 25 to 26 feet, 


ef the Rio Santiago channel, and the width of 50 
metres. The dockyard is only intended at first for | 


the repairing of ships, but it is contemplated to adapt | 


it at some future time to the building of them. 

The long-pending question with the Government of 
the Republic of Uruguay respecting the jurisdiction 
of the two Republics respectively in the waters of the 
River Plate is approaching a solution. After numerous 
and long conferences between the Minister for Foreign 
Affairs and the Uruguayan Minister in this Republic, 
the latter formulated a protocol on the subject, which 
Dr Plaza promised to submit to the President of the 
Republic. This was done, and afterwards two Cabinet 
Councils were held, resulting in the approval of the 
protocol with some slight alterations to which it is 
believed the Uruguayan Government will accede. Dr 
Saenz Pena (the official candidate for the Presidency) 
has gone to Montevideo to-day as confidential envoy 
of the Argentine Government to settle the matter. 

The preparations for the Exhibitions of 1910 are 

making satisfactory progress so far as the buildings 
are concerned, but the programme of the celebra- 
tion has not been definitely settled, and the arrange- 
ments for the accommodation of the numerous repre- 
sentatives of foreign Governments expected to come 
here have not yet been made; indeed, there is a dis- 
pute between the Centenary Celebration Committee 
and the Government as to whether the cost of enter- 
taining the visitors must be paid by the committee out 
of the funds voted by Congress for the expenses of the 
celebration (which funds will have to be largely in- 
creased when Congress meets) or by the respective 
Ministries, according to the character of the repre- 
sentation. The Press in general censures very 
strongly this unseemly dispute and the dilatoriness of 
the National Executive and of Congress in the whole 
affair. 
_ Four of the freezing establishments have promised 
$1,000 m/n each as prizes for the exhibition of fat 
the rural show. February ist will be the 
last day for foreigners to apply for space in this ex- 
hibition. 


animals in 


The petroleum wells at Comodoro Rivadovia yielded 


only about 50,000 ijitres of oil during the first half of | 
has annulled the con- | 


this 
cession 
pany,” 
ing for 


month. The Government 
to the ** Gulf of St George Petroleum Com- 
whereby it was granted the right of prospect- 
combustible substances in an area of 2,000 
hectares on the coast of the said gulf, in the terri- 
tory of Chubut. This company was making for the 
Government the perforation for the fourth oil well, 
when the gas emanating from it caught fire, 
result of the 





a ee 





with the | 
destruction of all the machinery that was | de Conversion ’ 


/by auction in the Land Office 280 square 
land, situated on both sides of the railway, which y 


| the 


underground tramw ays, but it is stated that 


)») 


(January 22, 1910 


diane 
being used in the cperations. The reason alieged { 


the annulment of the concession is that it has } Le 
| discovered that the ground mentioned is within « 


-area reserved by law for other purposes. It sho 

laxity of administration that this fact was not pe. 

ceived at the time when the concession was vranted 
On March 31st next there will be offered for os) 


Cagues 


then have been completed, and which is the first secs, 
line that is to be constructed from Port 
Antonio to Lake Nahuel Huapi. In reference 
sale the Government is also. being 
conditions for it will not prevent speculators  frop 
buying large areas and holding the land 
value has been largely increased by the « 
railway to Nahuel Huapi, 


to t! 
censured, as ¢ 


until jt 
mple tion « 
although the declan 


| land policy of the Government of late vears has beer 


to sell the land in the territories to actual settle; 
thereon, and to limit the area sold to any one in¢). 
vidual or association. The surveys have been ap. 
proved for the second section of the railway, from 


Valceta to Corral Chico, a distance of 104 ki jlometres 
the estimated cost is $19,900 mn per kilometre. 
The tenders for the construction of the Polyclinic, 
Hospital were opened a few days ago; they ditiy 
enormously in amount, the lowest price being abou 
$5,000,000 m/n and the highest $20,000,000. 


It is understood that Dr Plaza, the 
Foreign Affairs, being a candidate for clection 
Vice-President of the Republic (he has, in fact, be 
chosen to occupy that post by President Alcosta an 
Dr Roque Saenz Pena), will the Ministry 
soon as he has settled the mentioned question wit) 
Uruguay and arranged the conditions of commerei 
treaties with Chile and Portugal. As regards Chil, 
the proposed treaty is opposed by the Argentine wine- 
makers and by the Chilian owners of cattle, so ther 
is little probability of its being approved by the Cor- 
gress of either nation. As to Portugal the opposition 
is on this side only, viz., on the part of the wine 
makers of Mendoza, San Juan, San Luis, and Rioja. 

It has been announced that the Transandine Rai- 
way will be opened through to Chile on April 5th, and 
conferences have been held between the official Diree- 
tor of Chilian Railways, the Argentine Director oi 
Ways of Communication, and Mr J]. A. Goudge for thi 
purpose of arranging the time tables of the throug! 
trains, which are to run each way three times a week. 
The journey will occupy 38 hours. 

An attempt is being made to form an association 
of railway employees of all classes and throughout the 
Republic, with the object of mutual protection, 0! 
education, and of improvement of their condition i 
general. It is an ambitious scheme, but, apparently, 
it is not regarded with favour by the railway mane 
gers, and the refore it will probably be a failure. 4 
meeting of members to settle the regulations is to ™ 
held to-morrow. 

The Municipal Council has approved of the agree 
ment ad referendum between the Intendent and t 
Anglo-Argentine Tramw ay C ompany for a ne ork 


the com 


Minister. for 


resign 


pany will apply to Congress for a national concessio 
previously to beginning the works. 

The Legislature of the Province of Buenos Ayres 
approved in principle of the Bill authorising the form 
tion of a new provincial mortgage bank with private 
capital, but of which the Government is to nominate 
the President and one-third of the directors, and" 
to have 25 per cent. of the profits in return for giving 
the bank "the privileges of a State bank and grant 
ing it freedom from taxation. to be mac 
in cash, not in cedulas. . 

The returns of the Bank balances on November 3% 
do not show much difference in the aggregate amount 
of the different items. 

During the last fortnight, though a large amount ' 
gold arrived, the balance of gold in the “Ca 
’ has increased by only $360,000 ™ 7 
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: a paiement 
4 fer The receipts from Customs duties continue to in- | of large incomes in Japan from a super-tax like that 7 
pe crease compared with those of last year. The Minister | proposed in the English Budget, it is clear that Sir iB 
7 | of Finance has stated that the revenue of 1909 will | Marcus Samuel is not aware of the fact that there is ti 
ae | exceed that of 1968 “y $30,000,000 m/n. , | a graduated income-tax in Japan. He contrasts the if 
en There has been little variation of late in the prices | exemption of Japanese national securities from taxation Ai 
” of wool, cattle, sheep, national bonds, or cedulas. | ‘* with the British Government's action, where an in- i 
r Sa Exchange rates are steady. come-tax of 6 per cent. is exacted from the ordinary ‘ 
- . —_——__—— | investor and 8} per cent. from the criminal (in the eyes 1 
hw | of the present Administration) who makes or has over 1e 
Zz tters to the &ditor | £5,000 per annum.”’ Now in Japan every one with an AP 
5 £ * | income of £30 a year or over is assessed to income-tax. i 
, — | A tax of 2 per cent. is paid by an income of £30, of aE 
oe TARIFFISM AND TAXATION IN JAPAN. | 3-45 per cent. by an income of £100, of 6 per cent. it 
a 'O THE EDITOR OF THE ‘ TIMES.” | by £500, of 7.50 per cent. by £1,000, of 17 per cent. i 
8 ae ; | by £5,000, and of 20.35 per cent. by £710,000. Thus aE 
On ¢ Sir,—-In the Times of December 2nd there appears | Sir Marcus Samuel's “* criminal,”’ if he came to Japan, ti 
lar 'a letter by Sir Marcus Samuel in which, commenting | instead of escaping with a payment of 84 per cent. yi 
bey | on a statement made by Lord Swaythling in the Budget upon an income of over £7,000 per year, as proposed a 
ttler || debate in the House of Lords, he says ** it is perfectly | in the English Budget, would be mulcted every year a 
ind a! clear that Lord Swaythling has not in the least under- | between 17 and 20. 35 per cent. of his income. There- “f 
n af 4 stood the causes of the improvement in the finances of | fore if, as Sir Marcus Samuel asserts, English investors a 
from Jal! Japan or the fatally different circumstances under which | in Japanese bonds are allowing the interest upon them » 
‘tres |) British capital is seeking refuge there compared with! to remain in Japan because of fear of the British 
tre, }| its investment formerly for the furtherance of British | income-tax, it must be because they are flying from 
linic: Mm) manufactures.’’ Sir Marcus Samuel, as *‘ one who has/ the ills they suffer to those they wot not of. For 
diffe: B)| spent a large portion of his life in business with Japan,’’| besides the income-tax there is the business-tax, where, 
abou | thereupon proceeds to dispute Lord Swaythling’s asser-| for example, on a business consisting of ‘‘ sale of ‘ 
|| tion that Japanese bonds are quoted at high rates only | goods,”’ the trader must pay 5 in 10,000 on wholesale 
| B) because they yield 5 per cent. Perhaps you will permit | transactions, 15 in 10,000 on retail, 4 per cent. on the 
on ; Bj me, Sir, to make some observations on Sir Marcus | rental value of buildings, and 2s. each for every person 
be Byi| Samuel's reply, for it is evident that his connection} in his employment. In the case of a banking or in- 4 
A at with Japan by business has not given him a very ac-| surance business there is an annual tax of 4s on every § 
ry curate idea of the conditions prevailing in this country. | 4-100 of capital, of £8 on every £100 of the rental 
with fea, Starting from the point that there has been an im-| value of the buildings occupied, and 2s on every em- 
ercia) Ja! provement in the finances of Japan during the last year | ployee engaged. Then there are the death duties, * 
Chile. _or two—the only evidence offered being the rise in the | which range from 1.2 per cent. on an estate of £100 4 
win | quotations of Japanese bonds—Sir Marcus Samuel attri-} to 6.5 per cent. on £7,000 with a super-tax of 0.5 per tha 
ther | butes the cause to various factors which may be sum-| cent. on all estates exceeding £5,000 in value. a 
Con- | marised thus :—(1) The exclusion of Japanese Govern-| When to the above are added the receipts from the 
sition Jeg] Ment securities from taxation ; (2) the freedom of large | land-tax, ranging from 3 per cent. in the case of the ' 
wine ji} incomes from a super-tax like that threatened in Eng-| assessed value of farm-land, to 17.5 per cent. of the 
yja. we ; (3) the abandonment of Free-trade by Japan and | assessed value of urban building land ; the sugar excise, 
Rail | the levying of import dues on a ‘‘ colossal scale. | the salt monopoly, the consumption-tax on kerosene oil, 
and (geal! [tis true that all Japanese Government securities are | the textile consumption-tax, the tax on every ticket 
Direc: eee | now exempt from taxation, but. the measure has only | issued for travel by railway, electric car, or steamboat, 4 
or of ey 2€e2 in force a few months, and, as Lord Swaythling | and the other taxes and stamp duties too numerous to : 
or the Ja | has rightly pointed out, the rise in quotations com-| mention, it will be seen that there are other reasons 
rough fae) ™enced before it went into operation. It is part of the | for Japan’s ‘‘ abounding income ’’ than the ‘‘ frank 
week. [Ren Policy of the present Administration to force Japanese | abandonment of Free-trade and the levying of import 
) Government securities to par and above with a view | dues on a colossal scale,’’ to which it is attributed by 
satios H ‘o the ultimate conversion of these high-interest bonds. | Sir Marcus Samuel. The assumption that heavy im- 
it the || The rise is not necessarily a proof of an improvement | port duties render other taxes unnecessary is thus not t 
a | in the national finances. It is evidence of the increased | borne out by facts. a 
on it (confidence abroad (fully deserved) in Japan’s deter- Sir Marcus is of opinion that not only have these 
onthe | mination and ability to fulfil her financial obligations, | heavy import duties now levied in Japan (in justice they 
nana | us confidence being in large part based on the wise | do not deserve the term *' colossal ’’ which he applies 
» A | and statesmanlike policy pursued by the Japanese} to them) produced an abounding income, but they have 
to be || “OVernment in contracting or postponing a military | ‘‘ caused factories to arise all over Japan and Formosa 
@) Programme of expansion which was found to be unduly | on a scale which has astonished observers.’’ Now the 
grees ie the resources of the country. _Even so it may | chief factories in Japan are those of cotton-spinning, 
4 we | 2e point d out that in the list of securities given in the | and the principal manufactured or half-manufactured | 
rk o! | a son the same date as that on which Sir Marcus | goods are cotton yarns and silk, both of which indus- 4 
con | amuel’s letter appears, the bonds issued by the City | tries grew up without Protection, and cannot be pro- { 
sssjon | ol Glasgow, paying 3 per cent., were quoted at 95, | tected because the goods produced are cheaper than ' 
| Whereas Japanese 4 per cents. stood at 922. Thus it | foreign goods of the same description. _ Apart from 4 
s has 1 would scem that a Scottish municipal security, exposed | these two great industries there is porcelain, which for 
rma | < . mn risk of taxation which Sir Marcus sO much | the same reason it would pony Se : 
rivate me re ‘. and paying I per cent. less in interest, Is matches and matting, to whicl a simular conan —— 
inate meee higher than a Japanese Government security | applies, and shipbuilding, which has prospered partly 
nd 3s which has all the advantage of being exempt from taxa- | because iron under the conventional tariff enters Japan 
ving i n. Sir Marcus omits to notice a further very im-/| under a nominal import duty and partly because of 
rant: | ey consideration. Japanese bonds on foreign | subsidies paid. There is one yoo Or eee which 
made of tn » Have risen to some extent in parity with the rise undoubtedly owes its rise to rotection. t is sugar - 
g) ' Wotations in Japan itself, and the rise in this country | refining, which has been the cause of a number of 
- 20th “eee "wage brought about not by abounding prosperity, | factories being built in Formosa as well as Japan. Yet 
ounts mob - serious depression in trade of the last two | it — to be just oe ee 
a ee . other words, there have been more purchases ence py = ae oe Sua ae eee 
int of cok ecause of the diminished returns from joint- year pny 0° : e sae be teal caine 
Cai H for inn panies and the fewer opportunities afforded | scanda $ ever ere ™ , — wept svn 
m/f | Ie m stn ent in new enterprises. ’ | the ———- aan een = ee oa 
me Nsidering the second point, the implied freedom | exercises. As a result of this scand¢ : 
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the Diet and several directors and auditors of the 
largest and most important sugar refining company 
are now in prison convicted of the grossest fraud and 
corruption. Many persons have been ruined on one 
hand, while, on the other, the mass of the people have 
had to pay more for their sugar. These are conse- 
quences directly attributable to the system of Pro- 
tection adopted by Japan, and the political and com- 
mercial corruption involved would seem to be inevitable 
under a tariff system, which makes the subornation of 
members of the legislature a possible stepping-stone 
to wealth. 

As it is sometimes contended that a moderate tariff 
—and Japan claims that her tariff is moderate—would 
not cause a rise in prices, it may be interesting to give 
some comparison of the prices of commodities prior to 
the abandonment of the system of virtual Free-trade 
by Japan in 1899 and the adoption of a system of 
tariffs which, for exigencies of revenue, has shown a 
constant expansion, and now include foodstuffs. 
Between the years 1897 and 1907 the average price of 
rice rose from 23s 6d to 32s per koku (about 5 bushels) ; 
white foreign sugar, which stood at 20s per picul (1334 
Ibs) in 1897, rose to 32s in 1907; cotton yarn showed 
a rise from 62s to g6s 6d per picul, and so on through 
the list. The first tariff framed by Japan was 
admittedly a moderate one on the whole, but in the ten 
years of its existence it has been revised upwards from 
time to time, until now it reaches about 16 per cent. on 
her total exports, with the result of continued expan- 
sion of prices. In a table issued by the Japanese 
Finance Department giving the index numbers of prices 
of commodities, I find that, taking prices as 100 in 
1900 as the standard, out of 51 articles only four show 
a decrease in the ten years. These are milk, which 
shows a decrease of 5 points, pine planks and pine 
logs a decrease of 4 points, and foreign pig-iron 
(upon which the duty has not been raised) of 22 points. 
On every other article there has been an increase in 
price. Rice has risen to 142 since 1900, an increase 
of 42 points, or 42 per cent., barley shows an increase 
of 15 per cent., rye of 33 per cent., wheat of 27 per 
cent., salt of 117 per cent. (im other words, its price 
has more than doubled), white sugar (home refined) an 
increase of 28 per cent., foreign sugar of 61 per cent., 
beef of 61 per cent., cotton yarn of 56 per cent., raw 
silk (of which there is no import) of 29 per cent., petro- 
leum of 18 per cent., coal 21 per cent., and so on. 
No doubt the heavy taxation due to the war has had 
some influence in causing this great increase in the 
price of commodities, but the movement was in pro- 
gress before the war, and the increased taxation has 
merely accelerated the process. It would thus seem 
evident that so far as Japan is concerned the import 
duties are not paid by the foreigner, but by the 
Japanese consumer. : 

Nor have the high duties had the effect of keeping 





out or reducing the volume of imports, as might be | 


supposed from the gloomy remarks about the prospects 
for British manufactures in Japan made by Sir Marcus 
Samuel. In 1898, the year before the new tariff came 
into operation, the value of British goods imported to 
Japan was £,6,200,000; while in 1g08 the value had 
increased, despite the tariff, to £:10,700,000. The 
value of the total imports to Japan in 1898 amounted to 
4:27,700,000 ; while in 1908 the figure had reached 
243,000,000. What has happened has been that the 
people have had to pay more for everything they con- 
sume, and thus the cost of living in Japan has in the 
past ten years about doubled. The result is that Japan 
is being seriously handicapped in her industrial com- 
petition with other nations owing to the forcing up of 
the prices of her products. Sir Marcus Samuel is 
evidently of opinion that there is abounding prosperity 
in Japan. As a matter of fact, Japan has been suffer- 
ing during the last two years from a trade depression 
that is unexampled in her industrial history. His praise 
of Japan’s fiscal system may perhaps be quoted in 
Japan as evidence of British appreciation of the heavy 
import duties laid on British goods, just as the leaflets 
of the Tariff Reform League have been circulated 
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among English-speaking Japanese as proof thay f, 
land is about to abandon Iree-trade and that lana 
should continue, if anything, to increase her tarig 
imports, British goods included. It is clear thay ¢, 
Marcus Samuel is insufficiently acquainted with 
facts, or he would not express such high approval oj 
policy that, whatever its merits may be, has failed , 
justify itself in Japan save as a comparat 
method of laying additional taxation on 
I am, yours truly, 


va 


IVely eas 

the people.- 
ROBERT Younc, 

Editor Japan Chronicle. 

Kobe, Japan, December 29th, 1909. 

P.S.—-I observe that in a 
Marcus Samuel describes as a “* gross inexactityd 
the statement that the Japanese Government have o 
freed their bonds recently from income-tax, and goe 
on to say that ‘‘ no change has been made jn thi 
direction since the issue by Messrs M. Samuel and ¢ 

of the loan of four and a-half millions sterling yer 
g 

| many years ago.’’ Sir Marcus Samuel misunderstang 

| the facts. Up to April last all Japanese Governmen: 

securities, with the exception of the War Loan 


subsequent letter s; 


subject to income-tax, and it was only by a spec 
enactment, which came into operation on April is 
last, that the tax was removed from Government secur 
ties generally. With regard to loans floated in sterling 
the ‘income-tax was not deducted simply becausé 

holders being resident in foreign countries were 

amenable to Japanese laws relating to taxation. U 
to the end of March, 1909, the tax on interest accruing 
from Japanese Government securities was 2 per cent 
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NORWAY’S INDUSTRIES AND FOREIGN CAPITAL 


| TO THE EDITOR OF THE ECONOMIST. 
Sik,— During the last century there has been a ver 
gratifying progress in the ancient branches of Nor. 
wegian economic activitvy—agriculture, fisheries, and 
shipping—but not great enough to enable the countr 
to offer sufficient means of subsistence for the rapi¢ 
growth of population. Few, if any, countries hav 
relatively been tapped to the same extent by emigré- 
tion. Iam, however, firmly convinced that, sooner 
later, the evolution of export industries will alter this 
from a patriotic point of view, regrettable state 
affairs. 
The long coastline, always ice-free, the proximity 

the great British and Continental distributing ports 

the power in the rivers—the 
| lowest estimate is five millions horse-power—a g00¢ 
| climate, and many other circumstances are favourabl 
| to industrial activity. 
| 
| 
| 


abundance of water 


The industrial era in Norway commenced abou' 
1850, a number of mills in different branches of 1 
dustry being at that time established for supplying th 
the so-called inter-Stati 

arrangement with Sweden, which gave free access !0! 
| the manufactures of one country into the other, sever 
Norwegian manufacturers did a good trade in Sweden, 
| 


| home 


market; thanks to 


and a few articles, such as beer and matches, We) 
also exported. In 1860 the manufacture and export 0! 
floorings was commenced, and for years Norway hat 
almost a monopoly in the floorings trade. Th 
mechanical wood pulp industry was introduced in 187° 
and in 1880 the Cellulose branch of the pulp trade 
Norway has at present 55 mechanical pulp mills, & 
porting more than 500,000 tons, which is far more tha! 
The 21 Cellulose mills &| 


any other country exports. 
port about 250,000 tons. Of the Cellulose mills the 
largest belongs to the English Kellner-Partingto 
Paper Pulp Company, a highly successful undertaking: 
The raw material, pulp, being so largely produced, the 
paper trade has also been taken up. The PUP 
and paper trades, which have, on the whole, bee 
profitable to the mill-owners, have given well-palé 
}employment to a constantly-growing number of wor 
| people, and their purchases of logs at steadily risiNs 
prices have distributed what must be described as st 
| wealth among the owners of the forests, who are} 
| mostly freehold farmers. It is no uncommon tung "| 
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meet with such who possess from Kr.100,000 upwards 
ai several millions of kroner. 
: rhese industries, natural to the country, have there- 
ore been highly beneficial, and they have taught our 
or classes that trade on i large scale is pos- 
: Iso in our country. Incidentally, the evolution 
of the pulp trade has enabled Norwegian engineering 
fem » export machinery pulp mills as well as 
sawing and planing mills, to other countries 
ee, Sweden, Finland, Germany, Italy, and others. 
Phe Calcium Carbide industry was taken up on a rather 
ge scale some 10 to 15 years ago. 
But it was only when the Birkeland-Eyde methods for 
ducing nitrate from the air by the use of clectricity, 
wat is commercially known as Norway Nitrate, was 
started by a company, financed jointly by French and 


l . 
German bankers, 


that it became apparent to the Nor- 
wegian public that the country possessed vast resources 
{ possible industrial development in its innumerabl 
terfalls. the which may be brought down 


to the sea Dv electrical transmissio n. 


power ol 


means ol 
the kyde 
Schuckert 5 


Some time to the establishment of 
Company the great German electrical firm, 
f Niirnberg, had acquired one-half of the Sarpstfos 
Waterfall, of which the other half is owned the 
Kellner Partington Company, and the Kykkelsrud 
Waterfall in the river Glommen. ° two waterfalls, 
which age reg: ite more than 50,000-h.p. with the pre- 
sent regulation of the river, but will have considerably 
more when the regulation now in course of progress is 


prior 


by 
also 


‘hese 


finished, have been united by means of an electric trans- 
mission, Which starts from Fredriksstad, goes bevond 
Christiania, and has a total length of 150 Km. At 


first the undertaking was worked at a heavy less, larze 
amounts of the capital had to be written ¢ ft, but as the 
power is being disposed of to industries along the line, 
t is becoming vear by vear more profitable, and is 
already a great financial success. New methods hav- 
ing beer. invented for reducing and briquetting iron or¢ 
f low grade, the large iron ore deposits in 
Nordland and Finmarken have attracted attention. 
Besides the unsuccessful English auienidion the 
Dunderland Iron One Company, which is at  pre- 
sent 1 worked, the Salangen Mines and _ the 
South Varanger Mines are in’ the course of 
development by two Norwegian-German companies, 
who are going to use the Swedish Grondahl reducing 
process. And many more large iron ore deposits are 
Known to exist, which may be, and surely will be, 
taker hand sooner or later. Great hopes are enter- 
tained that when the methods have been perfected for 
producing iron and stee! from ore directly by electricity, 
great iron industry shall spring up in Norway, where 
the two requisites, iron ore and water power, are 
bundant 

During the boom in the trade of the world 1902- 
(909 there was a widespread inclination among 
capital ‘ts abroad to interest themselves in Norwegian 
waterfall ils , In mining undertakings, &e. But in 1906 
the M ch lsen Government brought in a temporary Bill, 
: bidding the sale to foreigners of waterfalls and | 
orests, alleging that it might become a public danger 
'' too large a part of these natural riches became per- 


manent And, 


om the business community, 
ent passed through the Storthing of 


in spite of a strong 
the Kundsen 
1909 a 


iy toreign property. 
Opposition fr 


Goverr nD 


Series 6 wl . : excuse s accuse. 
| ary, Act te <a he a - ings ee | 1r cent. of the industry to which reference has been 
{| ah go Fie aling With waterfalls, forests, and mining who did not enter the combination may be divided 

rio the , . ‘ - il i 
(sn (he main point in these concession Acts is that | as follows : 

Waterfall ° oe . . ‘ nantes 

eerlads cannot be acquired by limited companies, 1. The two German companies. 

whet! foreign NX 7 ‘otl 7“ h: | 2. Two or three important Chilian companies who did not 

lease of ae ves orbs... i im, Otnerwine . — _— * offer great resistance, but who tried to get something more than 
ee ninimum 60 and maximum 8o years’ duration. | the umpires offered. 

tl Dp i, we oe 7 . 

|| “‘' the expiration of the lease the waterfall, dams, and 3. Some small oficinas belonging for the most part to 
| OV = ‘ . . . i 7 re o sills Sas at " Ti 12 " 2 
- ( tation reverts to the State for nothing. It | foreig: — who svete the declaration that the German com 

lust, however > pointe . ec abc a¢ | panies had joined. 
ie 4 r, be pointed out in this connection that | With the exception of the German companies no producer, 
free} on alls have been by the law of the land the either Chilian or foreign, offered difficulties of any moment, 
| < = Operty of the landowners, and by this Act}! and it was known that with small endeavour these could be 

le State - . anw “e > was ry believ > ¢ hev oe = 
. tate, therefore, ac quire s for nothing something of | overcome. In any case, was not believed that they presented 

Which ; It pr any obstacle for arriving at the desired end that was to conduce 

‘ previously had no ownership whatever. Of | on ee tannteel al at 

Ourse. tha . ane f aii. z 7 ; 
Se, the Act does not affect waterfalls acquired pre- ' “The German companies, the one in Taltal and the other in 
ee 

o en A I ace casa einen 
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viously. As regards forests, the area which a com- 
pany or an individual may hereafter acquire is re- 
stricted, and the free sale of forest property will be in 
many ways hindered. Concessions are also necessary 
by this Act for mining, and are only to be given for a 
period of years not exceeding So years. Many of the 


conditions laid down in the Act are burthensome. 


Che waterfalls and ore 
much more 


‘ts above 


our 
developed, 


country possesses, and the Ac 


potential resources of 
capital than the 

referred to will no doubt to a certain extent tend to 
keep foreign capital from embarking upon Norwegian 
ventures. But the recent elections have gone against 
the Kundsen Government, and while the Acts will not, 
probably, be altered, the administration of them will 
fall to other and, as I hope, more businesslike men, 
who may thereby be in a position to regain the confi- 
foreign capital, for it is essential to that 
rapid industrial development of the country which is a 
necessity, if we to retain at home our sons 
and daughters instead of seeing them emigrate to the 


‘ ; 
aence ol 


are going 


States or elsewhere. However, this can at the worst 
be only a temporary set-back; the ‘* white coals *’ and 
modern technical science are sure to overcome all 
obstacles. I hope to see the dav when Norway’s share 


rid is not smaller than 
rving trade. 


industrial work of the we 
share we have already won in the ear 
Sir, yours truly, 


in the 
the big 
lam, 
EINAR SUNDT, 

Farmand, the irnal of Norway. 
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THE NITRATE INDUSTRY AND OUR GERMAN 
COUSINS. 


TO OF THE ECONOMIST. 
Sik,—You were kind enough to insert in your 
columns last September a letter from me in reference 
to the non-renewal of the Nitrate Combination, and 
in that letter I pointed out that the non-renewal of the 
and the consequent depressed state of 


was owing to the refusal of the German 


THE EDITOR 


combination, 
the industry 
companies to join. 
Mr H. G. Gibbs, 
\zucar company in 
in reference to this matter 


at the meeting of the Pan de 
November, is reported as stating 
as follows :- 


I should like to say here that the attacks which 
have been made upon them (the Germans) on that 
account in certain quarters are, in my opinion, abso- 
lutely unjustifiable. 


I should, as others besides Mr Gibbs thought it well 
to defend the German companies, be much obliged if 
you could find room in your valuable columns for the 
translation which I have carefully made of part of a 
letter in the columns of the Mercurio, one of the most 
important newspapers of C hili, of December 2nd last, 
and signed by Mr Jorge Buchanan. Mr Jorge 
Buchanan is a gentleman well known in Chili and in 
nitrate circles for his high and independent character, 


and is a member of the House of De ‘puties S. 


TRANSLATION OF MR BUCHANAN’S LETTER 
adhesion of 75 cent. of the in- 
what was the motive that prompted the remaining 
refuse Why not establish the truth now that 
Press has ial pains to make it known that 
two powerful c ouutden of its 
truth of things, although in 
‘ations it is almost unneces 


per 


aware of the 
dustry; we moti 
25 per cent. to 
the (,erman 
no responsibility atta hes t 


taken S} 
» the 
t to the 


afore-mentioned publie 
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the Diet and several directors and auditors of the 
largest and most important sugar refining company 
are now in prison convicted of the grossest fraud and 
corruption. Many persons have been ruined on one 
hand, while, on the other, the mass of the people have 
had to pay more for their sugar. These are conse- 
quences directly attributable to the system of Pro- 
tection adopted by Japan, and the political and com- 
mercial corruption involved would seem to be inevitable 
under a tariff system, which makes the subornation of 
members of the legislature a possible stepping-stone 
to wealth. 

As it is sometimes contended that a moderate tariff 

and Japan claims that her tariff is moderate—would 
not cause a rise in prices, it may be interesting to give 
some comparison of the prices of commodities prior to 
the abandonment of the system of virtual Free-trade 
by Japan in 1899 and the adoption of a system of 
tariffs which, for exigencies of revenue, has shown a 
constant expansion, and now include foodstuffs. 
Between the years 1897 and 1907 the average price of 
rice rose from 23s 6d to 32s per koku (about 5 bushels) ; 
white foreign sugar, which stood at 20s per picul (1334 
Ibs) in 1897, rose to 32s in 1907; cotton yarn showed 
a rise from 62s to g6s 6d per picul, and so on through 
the list. The first tariff framed by Japan was 
admittedly a moderate one on the whole, but in the ten 
years of its existence it has been revised upwards from 
time to time, until now it reaches about 16 per cent. on 
her total exports, with the result of continued expan- 
sion of prices. In a table issued by the Japanese 
Finance Department giving the index numbers of prices 
of commodities, I find that, taking prices as 100 in 
1900 as the standard, out of 51 articles only four show 
a decrease in the ten years. These are milk, which 
shows a decrease of 5 points, pine planks and pine 
logs a decrease of 4 points, and foreign pig-iron 
(upon which the duty has not been raised) of 22 points. 
On every other article there has been an increase in 
price. Rice has risen to 142 since 1900, an increase 
of 42 points, or 42 per cent., barley shows an increase 
of 15 per cent., rye of 33 per cent., wheat of 27 per 
cent., salt of 117 per cent. (im other words, its price 
has more than doubled), white sugar (home refined) an 
increase of 28 per cent., foreign sugar of 61 per cent., 
beef of 61 per cent., cotton yarn of 56 per cent., raw 
silk (of which there is no import) of 29 per cent., petro- 
leum of 18 per cent., coal 21 per cent., and so on. 
No doubt the heavy taxation due to the war has had 
some influence in causing this great increase in the 
price of commodities, but the movement was in pro- 
gress before the war, and the increased taxation. has 
merely accelerated the process. It would thus seem 
evident that so far as Japan is concerned the import 
duties are not paid by the foreigner, but by the 
Japanese consumer. 


out or reducing the volume of imports, as might be 
supposed from the gloomy remarks about the prospects 
for British manufactures in Japan made by Sir Marcus 
Samuel. In 1898, the year before the new tariff came 
into operation, the value of British goods imported to 
Japan was £,0,200,000; while in 1908 the value had 
increased, despite the tariff, to £10,700,000. The 
value of the total imports to Japan in 1898 amounted to 
427,700,000 ; while in 1908 the figure had reached 
443,000,000. What has happened has been that the 
people have had to pay more for everything they con- 
sume, and thus the cost of living in Japan has in the 
past ten years about doubled. The result is that Japan 
is being seriously handicapped in her industrial com- 
petition with other nations owing to the forcing up of 
the prices of her products. Sir Marcus Samuel is 
evidently of opinion that there is abounding prosperity 
in Japan. As a matter of fact, Japan has been suffer- 
ing during the last two years from a trade depression 
that is unexampled in her industrial history. His praise 
of Japan’s fiscal system may perhaps be quoted in 
Japan as evidence of British appreciation of the heavy 
import duties laid on British goods, just as the leaflets 
of the Tariff Reform League have been circulated 


Nor have the high duties had the effect of keeping | 





| 





ee 


among English-speaking Japanese as proof thay F, 
land is about to abandon Free-trade and that Mi 
should continue, if anything, to increase her tare, 
imports, British goods included. It is clear thay ¢. 
Marcus Samuel is insufficiently acquainted with » 
facts, or he would not express such high pproval of 
policy that, whatever its merits may be, has failed + 
justify itself in Japan save as a comparatively eq 
method of laying additional taxation on the people. 
I am, yours truly, ROBERT Younc, 

; Editor Japan Clironicle. 

Kobe, Japan, December 29th, 1900. 

P.S.—I observe that in a_ subsequent letter s, 
Marcus Samuel describes as a ‘* gross inexactityd 
the statement that the Japanese Government have op! 
freed their bonds recently from income-tax, and go 
on to say that ‘‘ no change has been made in 1 
direction since the issue by Messrs M. Samuel and ¢ 
of the loan of four and a-half millions sterling ye 
many years ago.’’ Sir Marcus Samuel misunderstané, 
the facts. Up to April last all Japanese Governmen: 
securities, with the exception of the War Loan, wer 
subject to income-tax, and it was only by a speci 
enactment, which came into operation on April is 
last, that the tax was removed from Government secur: 
ties generally. With regard to loans floated in sterling 
the ‘income-tax was not deducted simply becauss 
holders being resident in foreign countries were 1 
amenable to Japanese laws relating to taxation. Uy 
to the end of March, 1909, the tax on interest accruing 
from Japanese Government securities was 2 per cent 
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NORWAY’S INDUSTRIES AND FOREIGN CAPITAL 
TO THE EDITOR OF THE ECONOMIST. 


Sik,— During the last century there has been a ver 
gratifying progress in the ancient branches of Nor 
wegian economic activity—agriculture, fisheries, and 
shipping—but not great enough to enable the countr 
to offer sufficient means of subsistence for the rapid 
growth of population. Few, if any, countries haw 
relatively been tapped to the same extent by emigré 
tion. I am, however, firmly convinced that, sooner or 
later, the evolution of export industries will alter this 
from a patriotic point of view, regrettable state o 
affairs. 

The long coastline, always ice-free, the proximity t 
the great British and Continental distributing ports 
the abundance of water power in the rivers—th 
lowest estimate is five millions horse-power——a goo 
climate, and many other circumstances are favourabl 
to industrial activity. 

The industrial era in Norway commenced abow 
1850, a number of mills in different branches of ! 
dustry being at that time established for supplying th 
home market; thanks to the so-called  inter-Stat 
arrangement with Sweden, which gave free access 10 
the manufactures of one country into the other, sever 
Norwegian manufacturers did a good trade in Sweded, 
and a few articles, such as beer and matches, wet 
also exported. In 1860 the manufacture and export 
floorings was commenced, and for years Norway hat 
almost a monopoly in the floorings trade. The 
mechanical wood pulp industry was introduced in 187° 
and in 1880 the Cellulose branch of the pulp trade 
Norway has at present 55 mechanical pulp mills, ex 
porting more than 500,000 tons, which is far more tha! 
any other country exports. The 21 Cellulose mills ex 
port about 250,000 tons. Of the Cellulose mills the 
largest belongs to the English Kellner-Partingt 
Paper Pulp Company, a highly successful undertaking. 
The raw material, pulp, being so largely produced, the 
paper trade has also been taken up. The PU? 
and paper trades, which have, on the whole, been 
profitable to the mill-owners, have given well-pa! 
employment to a constantly-growing number of we'™ 
people, and their purchases of logs at steadily ™S!" 


OTK} 


prices have distributed what must be described as gf 


wealth among the owners of the forests, who * 


mostly freehold farmers. 
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It is no uncommon thing * | 
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na . ! 
neet with such who possess from Kr.100,000 upwards 
» several millions o { kroner. 

These industries, natural to the country, have there- 


ot 


highly beneficial, and they have t: tught ou 
| classes that trade on large scale 

also i country. Incidentally, the evolution 
the pulp trade has enabled Norwegian engineering 
to export machinery pulp mills as well as 


firms ) 


fore pecn 


1s p ~~ 


myre rs 


Im our 


sawing and planing mills, to other countries 
Sweden, Finland, Germany, Italy, and others. 


industry was taken up on a rather 


15 years ago. 


‘arbide 
10 to 


Phe Calcium ¢ 
scale some 
Birkeland-Eyde methods for 
lucing nitrate from the air by the use of electricity, 
mmercially known as Norway Nitrate, was 
started by a company, financed jointly by French and 
German bankers, that it became apparent to the Nor- 

gian public that the country possessed vast resources 
of possible industrial development in its innumerable 
the power of which may be brought down 
means of electrical transmission. 


only when the 


aterfalls, 
to the sea by 
Some time prior to the establishment of 
Company the great German electrical firm, 
f Narnberg, had acquired one-half of the 
Waterfall, of which the other half is 
Kellner Partington Company, and also 


the Eyde 
Schur kert, 
Sarpsfos 
owned by the 
Kykkelsrud 


the 


Waterfall in the river Glommen. These two waterfalls, 
vhich aggregate more than 50,000-h.p. with the pre- 
sent regulation of the river, but will have considerably 
more W ma the regulation now in course of progress is 


fi nishe have been united by means of an electric trans- 
which starts from Fredriksstad, goes bevond 
and has a total length of Im. At 
was worked at a heavy loss, larze 


Christiania, 150 
‘undertaking 


P 1 
as the | 


mounts of the capital had to be written off, but 
power is being disposed of to industries along the ion, 


profitable, and is 
New methods hav- 
and brique tting iron ort 
iron ore deposits in 


have attracted attention. 


vear by 
great financial 
‘mn invented for reducing 
f low grade, the large 


Finmarken 


it is becoming vear more 


already al SUCCESS, 


unsuccessful English undertaking, the 
Dun derlant d Iron Gre Company, which is at pre- 
sent not worked, the Salangen Mines and _ the 
South Varang Mines are in the course of 
development by two Norwegian-German companies, 


voing to the Swedish Grondahl reducinez 
process. \nd many more large iron ore deposits are 
Known to exist, may be, and surely will be, 
taken in hand so Great hopes are enter- 

been pertected for 


who are use 
which 
nner or later. 
when the methods have 


producing iron and steel from ore directly by electricity, 

great iron industry shall spring up in Norway, where 
the two requisites, iron ore and water power, are 
abundant 

During the boom in the trade of the world 1902- | 
1 got — Was «a widespread inclination among 
Capit abroad to interest themselves in Norwegian 
Waterfalls, in mining undertakings, &c. But in 1906 
the M lsen Government brought in a temporary Bill, 


waterfalls and 
danger 


the sale to foreigners of 


rests, alleging that it might become a public 


ton larga - nia ai . . 
arge a part of these natural riches became per- 
= fently foreign property. And, in spite of a strong 
r Mitt: a —— . - 
Upp on trom the business community, the Kundsen 


ent passed through the Storthing of 1909 a 
eri€s Ol, What I cannot help looking upon as reaction- | 


n? Acts, dealing with waterfalls, forests, and mining 


ignts. The main point in these concession Acts is that | 
vaterialls cannot be acquired by limited companies, 
whet! foreign ¢ or Norwegi: in, otherwise than on a! 
rae ©F minimum 60 and maximum 8o years’ duration. 
AT the ration of the lease the waterfall, dams, and 


reverts to the State for nothing. It 
“e a ae r, be pointed out in this connection that 
aterfalls have been by the law of the land the 

the & property of the landowners, and by this Act 
ae therefore, acquires for nothing something of 
ian ae eviously had no ownership whatever. Of | 
aon Act does not affect waterfalls acquired pre- 


aan 


frees Id 


| 


ee: rr eee 
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/many 
by this Act for mining, and are only to be given for a 


| deposits require, to 


iL 


the area which a com- 
hereafter acquire is re- 
property will be in 
also necessary 


viously. As regards forests, 
pany or an individual may 
and the free ) 
vays hindered. 


stricted, sale of fores 


Concessions are 
period of vears not exceeding Manv of the 
conditions laid down in the Act are burthensome. 


The 


So vears. 


waterfalls and ore 
much more 


ts above 


resources ot our 
become developed, 
possesses, and the Ac 


potential 


capital than the country 


_referred to will no doubt to a certain extent tend to 


keep foreign capital from embarking upon Norwegian 
ventures. But the recent elections have gone against 
the Kundsen Government, and while the Acts will not, 
probably, be altered, the administration of them will 
fall to other and, as I hope, more businesslike men, 
who may thereby be in a position to regain the confi- 
dence of foreign capital, for it is essential to that 
rapid industrial development of the country which is a 
retain at home our 
seeing them emigrate to the 


necessity, if we are going to sons 


and daughters instead of 


States or elsewhere. However, this can at the worst 
be only a temporary set-back; the ‘t white coals and 
modern technical science are sure to overcome all 
obstacle I hope to see the day when Norway's share 


in the sail il work of the world is not smaller than 
the big share we have already won in the carrving trade. 
Iam, Sir, yours truly, 
a SUNDT, 
Editor of the Farmand, the trade journal of N 


THE NITRATE INDUSTRY AND OUR GERMAN 
COUSINS. 
THE 


TO THE EDITOR OF ECONOMIST. 


Sir,—You were kind enough to insert in your 
columns last September a letter from me in reference 
to the non-renewal of the Nitrate Combination, and 


in that letter I pointed out that the non-renewal of the 


combination, and the consequent depressed state of 
the industry was owing to the refusal of the German 
companies to join. 


Gibbs, at the meeting of the Pan de 
November, is reported as stating 
as follows :- 


Mr H. G. 
company in 
to this matter 
here that the 


Azucar 
in reference 
attacks which 


‘© T should like to say 
have been made upon them (the Germans) on that 
account in certain quarters are, in my opinion, abso- 


lutelv unjustifiable.’’ 
I Should, as others besides Mr Gibbs thought it well 


to defend the German companies, be much obliged if 
you could find room in your valuable columns for the 
translation which I have care fully made of part of a 
letter in the columns of the Mercurio, one of the most 
important newspapers of Chili, of December 2nd last, 
and signed by Mr Jorge Buchanan. Mr Jorge 
Buchanan is a gentleman well known in Chili and in 
nitrate circles for his high and independent character 
and is a member of the House of Deputies. 

F Mr BUCHANAN ’S LETTER. 

of 75 per cent. of the in- 
prompted the remaining 


TRANSLATION O 
adhesion 
that 


We are all aware of the 


what was the motive 


ses r cent. to refuse Why not establish the truth now that 
the ( ‘erman Press has taken special pains to make it known that 
no responsibility attaches to the two powefful companies of Its 
nat nal ty? Let us get to the truth of things, although in 
sight of the afore-mentioned publications it is almost unneces- 
irV aS gu €2% isé YM 

The 25 per cent. of the industrv ‘to which reference has been 
made above who did not enter the combination may be divided 
as follows: 

1. The two German companies. 

>. Two or three important Chilian companies who did not 
offer great resistance, but who tried to get something more than 
the umpires offered. 

2. Some small oficinas belonging for the most part to 


foreigners, who awaited the declaration that the German com- 


panies had joined. 
With the exception of! 
either Chilian or foreign, 


German companies no producer, 
difficulties of any moment, 


the 
r ffered 


and it was known that with small endeavour these could be 
In anv case, was not believed that they presented 


overcome 
any obstacle 
to the interest of all. 

+ he German companies, the 


for arriving at the desired end that was to conduce 


other in 


one in Taltal and the 
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Tocopilla, made from the first common cause in passive resist- 
ance to the arrangement, taking care always to hide their tru 
aims, without doubt not to draw down upon themselves the re 
sponsibility which their isolated action might have done. The 
good faith of these two comapnies, with their other companiors 
in the trade, translated itself into the sale of enormous quan- 
tities of nitrate, which to-day, by means of the fall that they 
themselves have produced, they are buying back from those in 
the trade whcese moral code was very different. : 

I doubt not that ence this business has been liquidated that 
was done at the cost of the whole industry, they will agree to 
join a combination, as it is being proved that under free work- 
ing that at least one of these companies would have made no 
sacrifice whatever as regards its production had it accepted the 
quota offered it. 

This letter will speak for itself, and needs no com- 
ment from me upon the action of the German com- 
panies, but it will let the shareholders and bondholders 
in the English companies understand who is to blame 
for the non-renewal of the combination, and for the 
present depressed value of their securities, and it will 
cause some feeling of exasperation amongst the large 
number of Germans engaged in the industry whose 
interests have suffered equally with our own by the 
present deplorable state to which the industry has been 
reduced.—I am, &c., ACONCAGUA., 

London, January 20th, 1910. 


PROTECTION AND SOCIALISM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have to ask the hospitality of your columns 
for a quotation from an address given to the Philo- 
sophical Institution, Edinburgh, on November 7, 1895, 
by the Hon. Thos. F. Bayard, the then Ambassador of 
the United States to Great Britain. The quotation, 
which I have had confirmed by the secretary of the 
institution, is as follows :— 

In my own country I have witnessed the insatiable growth 
of that form of State Socialism, styled ‘* Protection,’’ which, I 
believe, has done more than any other single cause to foster 
class legislation and create inequality of fortune, to corrupt 
public life, to banish men of independent mind, and character 
from the public councils, to lower the tone of national repre- 
sentation, blunt public conscience, create false standards in the 
popular mind, to familiarise it with reliance on State-aid and 
guardianship in private affairs, divorce ethics from politics, and 
place politics upon the low level of a mercenary scramble. 

If Lord Rosebery were this day to give the public 
the benefit of his opinion as to the evils already caused 
by the Protectionist propaganda in this country he 
could not do so in more trenchant terms than the 
above. There would be no occasion for him to change 
a single word. 

Men of independent mind and character have been 
hounded from the public councils, and the corruption 
of public life, the divorce of morals from politics, and 
the placing of politics upon the low level of a 
mercenary scramble, are all evidenced to-day to an 
extent it seems impossible to exaggerate. 

I refer to Lord Rosebery, because it seems useful 
to recall here a few sentences from a_ speech he 
delivered in 1903 upon Tariff Reform. He said :— 

Under Protection we should become the hopeless, irredeem- 
able slaves of interests which we could never shake off. We 
know something of these interests. We have an interest of this 
kind in Great Britain, even though we have no Protection. We 
have the liquor interest. If vou multiply the liquor interest by 
one hundred you may have some idea of what our condition 
would be under Protection. 

Asked why experience had not caused countries who 
had tried Protection to abandon it, Lord Rosebery 
replied :— 

Other nations have not abandoned it because they have no 
chance of abandoning it. When once they get the old man of 
the sea—Protection—on their Back, he is impossible to shake 
off. Remember this, if you are ever beguiled by the arguments 
for Protection, and ever feel inclined to entertain them, that 
in Protection there are no steps back, there is no loosening of 
the connection. It is a marriage from which there is no 
divorce. It is for weal or for woe, for richer or poorer, for 
better or worse. I believe that of all the many objections that 


can be raised to Protection, the capital one is this: that it | 


taints every source of public life in the country in which it 
exists. 


Is it credible to believe that some Free-traders, while 
hating it, would rather endure that hvdra-headed 
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monster of State Socialism, styled ‘* Prote tion,” the. 
welcome old age pensions, labour exchanges, Star 
aided insurance against unemployment, and 
measures for ameliorating the miserable 
our poorer classes? Alas, it is true. 


Other 
or Ndition ‘ 


Vice is a monster of so frightful mi 

As to be hated needs but to be se+ 

Yet seen too oft, familiar with her 

We first endure, then pity, then embrace 
—Your obedient servant, Apa Scott. 
National Liberal Club, January 18th, 110. 


WIDOWS AND TARIFF REFORM. 

10 THE EDITOR OF THE ECONOMIST, 
Sir,—In Mr A. W. Findlay’s letter appearing jp 
your issue of January Ist, it is stated, on the authori 
of the Report of the Poor Law Commission, thy 
‘only 77,705 widows were in receipt of relief (both 
indoor and outdoor relief), and of these 33,066 wer 
not able-bodied.’’ Permit me to say that this js po 
quite correct. The total number of widows in receig: 
of out-relief is not known. If it were these numbers 
would be very much greater. 

What the Report does say is that the total number 
of widows in receipt of indoor relief on March 4, 
1906, was 34,832 and that the number of able-bodie/ 
widows in receipt of out-relief on the same date was 
35,026. The number of widows in. receipt of out 
relief who are not able-bodied must be considerable, 
Of widows with children the number in receipt ¢ 
relief on January 1, 1908, was 36,166.-—Yours, Xc., 

Epwarp J. E. Cravey. 
West Norwood, January 18th. 


WHEAT AND IMPORT DUTIES. 
TO THE EDITOR OF TIE ECONOMIST. 


Sir,—The following formula should furnish the 
solution to ** Nonplussed’s ’’ difficulty :— 

1. In a country producing wheat substantially in e- 
cess of its own requirements the price will be regulated 
by the prices at which the surplus can be marketed for 
export, as now obtains in United States, Canada, 
the Argentine, Russia, Australia, India, &c. 

2. When a country produces less than its require 
ments, prices will be regulated by the cost to the con 
sumer at which the deficiency can be supplied from 
abroad, as now obtains in Great Britain, Germany, 
Belgium, Italy, and Austria. 

When France grew wheat in excess of her own re 
quirements prices dropped to an export basis. When 
French harvests fall short and wheat in quantity has 
to be imported, all prices are raised to cover cost to 
the consumer of the imported article. Costs to the 
consumer covers all costs, including duty, the importer 
has to pay.—Yours, &c., C. McC. 
January 2oth, 1910. 


THE TARIFF REFORM PAMPHLET. 
TO THE EDITCR OF THE ECONOMIST. 
Sir,—I observe that in vour issue of January 5 
Ig10, you refer to the fact that I have circulated 4 
leaflet professing to contain figures taken from the 
Economist, and you describe this circulation as 4 
‘* discreditable episode.’’ I wrote you some days 4g° 
explaining that, while I take all responsibility for the 
circulation of the leaflet, it was a pure inadvertence 
the part of the compiler that led to the name of the 
Economist being used with regard to these figures, 
and I explained how impossible it was that a candidat® 
should be in a position to verify the source of ever 
figure which might be used in the election literatut 
issued during a contest. It turns out, however, ® 
you yourselves now admit, that the leading figu 
applicable to German exports were taken from your 
paper. Further, although you seem to have - 
looked the fact, the figures referable to the Unite? 
Kingdom not only appear in the Statistical Abstr 
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"4 | entirely fail to understand the grievance from which 


Pa! saving that the figures cited in the leaflet had not 


/4) out that I was too credulous in relying upon your | 


© )| Britain did appear in your journal. 
>4\.challenged the authority of any of the figures, vet you 
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for 1909 (Cd. 4,805), but they also appear in your | 
| Supplement of January, 1909. All the figures for the 
| comparison between the exports of Germany and the 
United Kingdom, which was the main object of the 
table, have accordingly such authority as the Econo- 
| nist could give them. The other figures of which you 
complain were taken from a House of Commons paper 
ox 11, published January 31, 1909. I am surprised 
that vou should think it discreditable to impute to 
cour journal figures taken from an_ authoritative | 
Source. The point of the table was to show that, com- | 
yaring the exports of Germany with the exports of | 
‘the United Kingdom during the years 1907 and 1908, 
| the decrease in protected Germany was less than the 
' decrease in our Free-trade country. That this is so no 
person with any knowledge of the facts can deny, and 
the deductions drawn in the pamphlet are entirely justi- 
fed. No opinions were imputed to vour journal, and 


January 22, 1910.| 
| 


you profess to suffer. 

' But I have another matter to raise with you. You 
have now written to the Falkirk Herald stating that 
my letter to them is an attempt to escape from some 
| supposed admission to you. When you wrote to me 


appeared in your paper, I was foolish enough to accept 
your assurance, not having the files of your journal 
accessible to me. I also stated that I regretted that 
your name had been used—although this in no way 
affected the accuracy of the table. But it now turns 


statement, the truth being, as I have shown, that the 
figures forming the comparison between Germany and 
You have never 








have printed a further statement in your paper, which 
gives the impression that I have admitted to vou some 
inaccuracy in the table used. Such a way of stating 
the matter is totally unjustifiable. 

Finally, you say in your letter to the Falkirk Herald 
that your name was taken in vain *‘ in the hope of 
catching Scotch votes.’’ It may not be flattering to 
your vanity, but it is the fact that until the issue of 
this modest leaflet your name was entirely unknown 
to nineteen-twentieths of the electorate of Stirling- 
shire. On the other hand, every elector recognises 
the authority of the Board of Trade, and would have 
been much more impressed by a reference to its tables. 
The only reason why you were ever mentioned was 
_ because, at the date when the leaflet was compiled, you 


| happened to have issued certain revised figures for 
German exports. After your animadversions on my 
conduct, I request that you publish this explanation in 
| full—Yours truly, R. S. Horne. 
Randolphfield, Stirling, January 20th, 1910. 


[We are glad to give full publicity to the above 
letter of Mr Horne, who acted as soon as his attention | 
was drawn to the mistake in a manner entirely worthy 
of an honourable controversialist. We have never de- 
sired to enter into controversy as to the accuracy of 
statements made in an anonymous and in many ways 
misleading tariffite leaflet; but when such a docu- 
| ment purports to quote in its support a table from the 
Economist which we have never published, many of the 
| igures of which have not appeared in our columns at 
all, and which we certainly should not have printed 
Without further explanation, we feel called upon to 
enter a strong protest against such a misuse of our 
hame.——E-p. Economist. | 
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Reviews of Books. 
THE MIND OF OUR MASTERS. 
Amip the tumult of a General Election men do not 


turn their thoughts very readily to abstract political 
speculation or the contemplation of profound 
constitutional theory, and some apology may be needed 
for touching on such a subject to-day. On the present 
occasion, it is true, we have heard a good deal about 
ancient privileges and the balance of power in the 
State, but the interest in these questions is necessarily 
limited to the needs of the hour, and the ordinary 
clector, still more the ordinary journalist, has little time 
or inclination to ponder over the remoter and obscurer 
Yet these are per- 
haps not the least important, for in this our ancient 
home of freedom, as in many another country old and 
young, democracy is seen to be on its trial, and many 
critics, hostile and friendly alike, are beginning to over- 
haul its foundations. And little as such a moment as 
this lends itseif to patient and dispassionate criticism 
on the hustings or in the Press, it nevertheless affords 
the quiet observer a unique opportunity of watching 
those psychological processes, so neglected and so all- 
important, which in a democratic state form the very 
life-blood of political institutions. The fate of parties 
in this country depends on the votes of the electors, 
consequently the most important function of the 
moment is the formation of opinion, or the manufac- 
ture of prejudice. 

Of course, these are but two names for the same 
process, and this is just where the crux of the matter 
lies. Our intellectualist prepossessions tempt us to 
think of human beings—at least, of such human beings 
as enjoy the franchise in this enlightened country—as 
rational and responsible agents, moved by reasonable 
calculations of means and ends. Then, when, as some- 
times happens, we are rudely awakened by the results 
of the election, and we fall to brooding over the tactics 
of one or other side, we are apt to exclaim in a fit of 
cynicism that the intelligent voter is a myth, and that 
it is the astutest liar who wins. The fact is that we 
ourselves started on a wrong assumption; that the 
formation of opinion is to a great extent not a rational 
process at all, but a complex emotional one, in which 
every sort of subtle association and subconscious appeal 
finds place. The modern political agent understands 
this to a nicety, and without wasting time in arguing 
the merits of the case, plays the right tune on the 


psvchological machine and gets his candidate into 
Parliament. 
Now all this, and a great deal more of a similar 


nature, that is brilliantly set forth in Mr. Graham 
Wallas’ recent study*, is perfectly true, and it is 
a matter which, however unpalatable it may be, the 
democratic sociologist has got to face. But after all 
it is only one side of the truth, and we cannot help 
believing that Mr. Wallas has painted the picture in 
colours far too sombre. It is true that the opinion of 
the ordinary voter (by no means always of the least 
educated) is not formed by any clear and rational 
process, but is the outcome rather of a confused mass 
of subconsciously formed prejudices. But the voter 
himself will not admit this. He will seek to justify his 
opinions by all manner of ex post facto reasons ; he will 
be honestly under the impression that the reasons are 
This self-deception is doubt- 
less a very serious evil, and we readily admit that it 
may often be found deluding the most eminent states- 
man as well as the humblest voter. But in the evil 


| itself lies the germ of better things, for it results from 


the perception that reasons are needed to justify 
opinions. The moment, however, that reasons are put 
forward there is something to argue about; there ts 
the possibility of demonstrating that the reasons do not 
justify the opinions. If that be once admitted the in- 


* «Human Nature in [olitics.’ By Graam Wallas. Con- 


1908. 
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tellectualist fallacy itself comes to aid in the formation 
of a rational belief.. The holder of an opinion con- 
victed of irrationality will probably fall back upon what 
he calls his instinet. It will then be necessary to con- 
vinee him that this is only a euphemisza for intellectual 
dishonesty. Should you succeed in doing that you may 
safely turn your man loose to form rationally a new set 
of opinions, for you will have put him on his guard. 
This may not accurately describe what takes place in 
any single case; the important point is that the admis- 
sion of a need for a rational basis of opinion is a first 
step towards supplying one. 

How far is this process feasible? How far can we 
in the future hope to substitute rational for irrational 
methods of forming opinions on political subjects, and 


so rescue them from the manipulation of the electioneer- | 


ing expert? It is apparently a matter of education 

at least of the right sort of education. That reason 
does plas some part in the fate of the polls seems clear 
from the fact that the electors usually show a healthy 
disposition to thrash the party that has been attempt- 
ing to govern them, for we can hardly suppose that 
there is a swing of the pendulum in the efficiency of 
canvassing tactics. But how far can this rational 
tendency be fostered ? and, almost more important still, 
how fast? for it is conceivable that the political 
organiser may reduce democracy to chaos before the 
electorate has developed the necessary antitoxin to his 
poison. This is number of weighty and 
anxious problems that are awaiting democracy in this 
and other countries. There is no fixed and predestined 
line of development in the social and moral forms of 
civilisation; all depends upon the human will. To 
some minds this thought is a depressing one, and they 
often meet it by strenuous denial; others find therein 
a Stimulating hope. But for good or ill the fact re- 
mains that upon man’s will—upon the will of evers 
ohe ot us—the future does depend. It is a prize worth 
fighting for, and when later generations look back 
upon the records of this country we are much mistaken 
if the drama now in pr 
tous in 


one Ol a 


ress will not seem as momen- 
retrospect as it does to us who witness it. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
’ 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount 
Offered to 
the Public 
£ 


First Further 
Payment Lia- 
Thereon. bility. 
PY & 


Nominal 
Capital. 


Amount previously recorde: 
Issues of the week— 
Alby United Carbide Factories. . 
Do 54 % Cum. Pref.. £1 ...... 
Cordoba Central Railway, 5 “, 
Second Deb. Stock, at 95%. 
Paine and Co, £10, at £:0 10s 
Canada Cement Co., 6 % Ist Mt. 
20-yr. Sinking Fund Gold 
Bonds, at par .. 169000 
Government of the Dominion of 
Canada, 34%, Red. Stock, at 
99 % ; . 4,000,000 
Malayal 
Co 261,900 
Bengal and 
Railway Co., 4 ‘ 
I oon ue knee bak one 
Great Northern Railway Co.. 
U.S A., St Paul, Minneapolis 
and Manitoba Pacific Exten 
sion, 4 % Ster. Ist Mort. 
Bonds, at 98%, ..... . » » «2,000,000 
Kota Tinggi (Jahore) Rubber Co. 15.500 


«+ 13,286,213 


25,000 
25,000 


25,000 
25,000 


25,000 
25,000 
500,000 

5,000 


285,000 
5,030 


30,000 


255,000 
3,030 ee 


205,500 205,500 10,275 


195,225 
3,360,000 200,000 


52,737 


- 5,760,000 


261,900 -» 229,163 


Second 


800,009 &00,000 80,000 .. 720,000 


1,960,000 .. 200,000 

15,500 .. 1,957 

-- 7,510,930 .. 607,979 6,932,951 

Total offered for subscription for he 
whole year-— 


- -1,760,000 
-» 13,563 


Total offered for subscription to dats 
in 

ee 

. 2 548.128 

18,787,820 

9,935.129 

3,046,595 

17,217,132 

5,852,598 

6,613,916 


. £182 356,783 
192,203,751 


123,019,689 
108,426,680 
153,811,987 


NEW CAPITAL ISSUES. 


Dominion of Canada.—Issue at o9 per cent. of 
£4,000,000 3} per cent. stock, redeemable at par in 1950, 
with option to redeem at par after July, 1930. Holders 


of the £ 3.646.527 outstanding 4 per cent. 1910-1935 
bonds and stock (in respect of whi S 


THE ECONOMIST. 


a 
[January 22, 1910, 


nt 


given notice of redemption on July 1, 1910) can exchange fy 


an equivalent amount of this stock. They should apply o 
| the prescribed form, and lodge their bonds or stock s 
| cates at the Bank of Montreal, and they will recep. 


| exchange an equivalent amount of 3} per cent. stock and a 
i . al 


immediate cash payment of £1 18s 8d per cent., being r,, 
cent., the difference between the par value of the jo7.° 
bonds and stock and issue price of the new stock, and 

cent. interest due July 1, 1910, less £1 1s 4d per cent. 


i 
r } 
interest on the instalments to that date. 
} 
| 
! 


: 
for 
It ls, of Course. ; 
trustee investment. a 
Great Northern Railway (U.S.A.). — [ss 
(2,000,000 St Paul, Minneapolis, and Manitoba Pp, 
Extension 4 per cent. sterling first mortgage bonds, in p 
to bearer of £100, £500, and /1,000 each, due July 1, 1 
The above issue, £700,000 of which has been placed and y, 
be allotted upon the terms of this prospectus, forms part of 
an authorised issue of £6,000,000 sterling, of which £4,000,0 
is already in the hands of the public. The present jsoy 
| therefore, closes the mortgage. The Great Northern Railway 
Company has assumed the obligations on which the mortgag: 
is secured, and guarantees by endorsement on each bond the 
punctual payment of principal and interest. The latter coy. 
pany and its predecessor, the St Paul, Minneapolis, ang 
Manitoba Railway, have paid dividends uninterruptedly sing 
1881 on the share capital from time to time outstanding 
For the fiscal year ending June 30th last net earnings an¢ 
other income were $22,566,000, while fixed charges (excluding 
interest on the present issue) were $5,079,000. The offer \s 
a thoroughly safe investment, yielding over 4 per cent., ang 
has been eagerly taken up. 


Bengal and North-Western.—Issue at par of / Soo 
4 per cent. second preference shares of £10 each, being the 
balance of an authorised issue of 150,000 shares, of which, 
70,000 have been issued and converted into stock. 
these shares are £400,000 of 3 per cent. debenture stock and 
£1,500,000 34 per cent. preference stock. The net earning 
of the company for the past four and a-half years hav 
been as follows :— 
1909 


1905. 1906. 1907. 1908. (First hal! 
£ £ £ £ e £ 

241,457 .. 281,140 .. 337,922 .. 304,675 .. 189,528 
Against which there are annual charges of £12,000 for deben 
ture interest and £52,500 for preference dividend, aggregating 
£64,500. The dividend on the total 4 per cent. preierence | 
stock will be £60,000, so that the total prior charges hence 
forth will be /124,500, leaving a wide margin on the 190 
figures. Last year the price of the existing 4 per cent. seconc 
preference stock varied between 101 and 97, closing the year 
at gg. The company has power at any time to issue other 
shares ranking pari passu with these, so long as the total prior 
stock does not exceed the total ordinary. The stock is@ 
normal Indian 1ailway preference security. 
Canada Cement Company.—The Royal 
Corporation of Montreal offers for sale at par £205,500 6 per 
| cent. first mortgage 20-year sinking fund bonds. rhe com 
pany has an issue of these bonds, limited in the first instauce 
fo $8,000,000, but subject to increase. $5,000,c00 of these | 
bonds have already been issued, of which this £205,530 
| are part. The bonds are secured by a trust deed in favour 


and 
UDGs 


A head i 


Securities 


of the Royal Trust Company of Canada, giving a mms 
charge on various forms of property. They are as 
secured by a floating charge upon the rest of the pro 
perty, assets, and undertaking of the company, are Pay 
able to bearer, but can be registered as to principal. Ther 
is a cumulative sinking fund of 2 per cent. The bonds wet 
issued partly in payment for properties and partly to pr 
vide working capital. The properties, on which they are afr 
charge, comprise 11 mills, equipped to produce annual 
approximately 4,500,000 barrels of cement, together with the) 
supplies of raw material. The company has an _lssue 
capital of $10,500,000 7 per cent. cumulative preterenc 
shares and $13,500,000 ordinary shares of $100 each, an! © 
October last made an issue of preference shares. with 2 
bonus of ordinary. It is said that seven out of the elevet 
mills made in 1908 enough to pay twice the present interes 
on bonds, and, given a continuance of present conditions. 
the 6 per cent. ought to be well enongh secured. 
Malayalam Rubber and Produce.—This compat) * 
formed with a capital of £500,000, in {1 shares. The P™ 
sent issue is of 299,500 shares, of which 261,gv0 are no¥ |) 
offered for subscription at par. It is intended to purchast | 
and amalgamate certain properties in Southera India 0° 
total area of 10,370 acres, of which 3,153 acres are plantec | 
with rubber, 4,854 are “cultivated,” 5,515 are “reserv® | 
and the remainder contain tea, coffee, and carda 
|}moms. The vendors, the Rubber Plantation Investmet, 
Trust, are receiving as purchase price £173,257: | 


| £37,600 is in fully-paid shares and the remainder 1D cash | 


The Trust also has the right to the allotment of 15,000 shares 


~} t . . i % . a of i 
ch the Government has of this issue and an option to subscribe for a further 25:00” | 
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ynissued shares before the end of 1912. It is stated that | ¢ unt. bate shows nerease of £26,433 18s ad—a 
the whole of the cash and share consideration is payable by able asset, especially in viev ie declining rate of; dis- 
the Trust to the original vendor, and the Trust s profit there- a —_ ‘Me credit le the difference all thr ugh shows 
fore consists of the above options. The working capital will | "@°C!Y @9y change, ception, and that is the value, of 


amount to £110,000, which is estimated to be sufficient to ae ale eg 2 bony ie ae tpn 
i bring the cultivated =. to the producing stage. th ught might ha I set 1] ‘te @ : ° . t ' 2 7 ith the re - 

q j| Kota Tinggi (Johore) Rubber.— This company has a| arrangement of our present office, but have carried out 

P| capital of £35,000, divided into 350,000 shares of 2s each. The this purpos 1 another way e do not now contem 
| present issue is of 250,000, of which 155,000 are now offered | plate anything furth { this nature, and a favourable offer 
)| for subscription at par. The estate to be acquired is situated | having been made u , we decided to close with it. The present 
A} about yo miles from Singapore, its area is about 1,115 acres, value of our freehold at 35, Cor hill, amounts to fully the 
WH and itis held on a 999 years lease, the sole rent being an | 4!° ry 

| export tax of 24 per cent. on the produce. Of the whole 

estate 170 acres are cultivated, and contain 28,089 trees, of 

| which a few are II -years old; the majority, however, have ‘al as 


| been planted within the last two years. The property is | compared with member, 1 05, em as Teg j h further 

P)| valued at £15,000, and the vendors are receiving £12,500, of ypriation of £10,000, King {£20,000 for year, to the 

ai! which 9.500 is in fully-paid shares, and £3,000 is in cash, | 'esetve fund, and the in the re 1 the one side, and 
|| The vendors also receive interest at the rate of 5 percent. | 0% the credit si rons profits of £206, : | ee 
per annum on this £3,000 from November 10, 1909, until the 


%1| date of completion of the purchase. The published prospectus a ee m the 14% july, 5 ments dese we 

*|| does not state the names of the vendors, who are described as = Se ee ihe — a See ee 

| eoghe : ” Association more with modern busi- 
| the * Vendor Syndicate. oe 


| ness requirements ce then the articles have been carefully 
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revised by Si yilams, ans pproved by your directors, 
and at the close of the present meeting, an extraordinary general 
eting will be held for the ] se of obtaining the approval 
COMPANY MEETINGS, &c. reto of the sharcholders. ‘I now move that the report and 
sheet now re be received, rte ind entered on the 
lyhute 


NATIONAL DISCOUNT COMPANY, LIMITED. Mr J. F. Ogilvy seconded the m 
Mr Barnes, in the urse of yme remarks, said: I should 
half-yearly general meeting of the shareholders in the | like to support the resolution think it is a very satisfac- 
1al Discount Company, Limited, was held on the roth | t t. 
at the Cannen street Hotel, London, Mr kdmund Theo- | out your intention of adding he reserve fund. I am one 
Doxat (the chairman) presiding. of those who are ntent with ner cent., and think that 
CHAIRMAN’S SPEECH, ee MINE: NOE Ok ne Bee Se Se 
secretary (Mr Charles Woolley) having read the noti meeting, and unanim 
ving the meeting, and the report of the auditors, 
Chairman said :—Gentlemen,—tThe half-vear under re- THE DIVIDEND. 
so far as the profits of discount companies are Th ‘hairman ww beg to move that a dividend be de- 
shown a remarkable difference between the first tal 


clared on the pai p capital of the bank of £846,665 at the 
] + - a) > > > a ‘ ‘ - ~ 
latter half of the period. Opening with a Bank rate of 2! f t. per annum, free of income-tax, on and 


22 | rate of 10 per cent. 
nt., which rate remained unaltered until the sth October, | after January 2tst, a d that the balance of £18,420 198 4d be 
it was raised to 3 per cent., the business during July, | carried forward to the next account. ~ 

and the early part of September showed a very fair 
of profit, but owing to adverse exchanges, and a keen 
mand for gold on Continental account, with indications of a 
ing volume of American finance bills, and probable de- 
for gold for Argentina and Brazil, the value of money The Chairman: The third resolution is that Mr Lawrence 
lly rose, and indications were not wanting that, if the | Edlmann Chalmers, Mr Walter Murray Guthrie, and Mr Walter 
ain continued and the Bank of England did not mate- | James Heriot, who retire by rotation on this occasion, be re- 
sngthen its reserves of this metal, a rise in discount | elected directors of the company. The names of these three 
rates was inevitable, but it was hoped that by timely action in | gentlemen are well known to you, as is the good service they 
raising the rates of discount the outflow of gold might be | have done for the company. I therefore ask you to re-elect 
hecked, and the Bank reserve strengthened. Meantime, how- | them at the present time. 

as the Bank rate remained at 24, the discount Mr Sigismund Ferdinand Mend] seconded the resolution, and 

Uses, whilst fully realising the danger ahead, were forced, in | it was carried unanimously. 

r to use up their deposit money, and retain their regular Mr E. Henderson Smith proposed the reappointment of the 
ton, to continue to take a certain amount of bills at] retiring auditors, Mr Joseph Gurney Fowler and Mr Francis 
rate, resulting naturally in considerable loss when the | William Pixley, at a remuneration of £150 per annum each. 

Was raised to 3 per cent. on 7th October, and 4 per Mr Jourdain seconded the motion, which was carried 
the 14th, and 5 per cent. on the 21st of that month, | unanimously. 

some quarters even a further rise was at one time Mr Pixley thanked the meeting for re-electing Mr Fowler and 

*t impossible. Money rates also advanced consider- | himself, and said he could assure the shareholders that every- 

ist the rise being due to artificial causes and not to| thing was in a most satisfactory condition as regarded the 

demand, the supply of bills was limited, and any | accounts, the investments, and everything connected with the 
difficult to be obtained. account-keeping of the establishment. 


A 


ry report. I am very pleased find that you are carrying 


Mr Charles David Seligman seconded the motion, which was 
carried unanimously. 


FORMAL BUSINESS. 


AN ILLUSTRATION. VOTES OF THANKS. 


Osition may be illustrated by our margins during the Mr Millar Wilkinson moved a vote of thanks to the chairman 
last three months of the half-year, which were as | and the board for the splendid work done during the past half- 

year. 
7 “ Mr Reich, who seconded the resolution, said he was very 
‘HREE Monrus to Serr. 307TH. | THREE Monrtus to Dec. 3lsr. gratified indeed with the result of the labours of the board for 
£s da} £s 4] the past half-year, and he hoped the result of the present half- 


Discount rates... 111 3) Discount rate.. 314 4] vear would be as good, if not better. He wished to emphasise 


Dep Sit rate 


tees 1 0 S| Deposit rate .. 310 5] what he had said before, that he hoped the board would give 
———— | them an increased dividend. 
Seeses 010 6) Margin.... 0 311 The resolution was carried unanimously. 
a The Chairman, in acknowledging the vote, said: I am sure 
ea 2 6 4 Loan rate .... 410 3) we are all very grateful to you for the kind way you have 
posit interest... 1 O 9| Deposit interest 310 51] received this vote of thanks, for which we return you our most 
——-—— | sincere and hearty acknowledgments. We have done, as I 
Margin.......... 2 5 71 Margin.......... 01910] think you know, the best we could for you for some years past. 
g this state of affairs in mind. I think the shareholders I trust that we shall continue to pursue that conservative policy 
National Diecoaes ‘Com eed eae: des Rs sengpibnerceosi on: tn which I have always advocated ever since I have been in the 
with the aeenlite ae le. aaa sine secant chair, and which I am sure is a great safeguard to any institu- 
th those of “pf i — = | tion like this which deals in money. ; 
se of the 31st December, 1908, the results ar Mr Barnes then proposed a vote of thanks to Mr Wade, the 
st satisfactory. manager and the staff, remarking that the business had pro- 
gressed rapidly and continuously since Mr Wade was appointed, 
and he had no doubt it would go on and prosper. 
remains the same, but the reserve fund has increased Mr Wilkinson seconded the resolution. ; 
‘year by £20,000, and now stands at £430,000. De- The Chairman, in putting the resolution to the meeting, said 


Margin 


> 





ere 


1 | 


ITEMS OF THE ACCOUNTS. 


. =? 
sundry balances are £14,280,561 19s 4d, as against | that the directors realised quite as fully as the shareholders the 


$999 #178 ~=8 6d. Bills ‘re-discounted are less by | value of Mr Wade's services. ; 
1s gd, but this is simply a matter of working the The resolution was carried unanimously, and Mr Wade, in 
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tellectualist fallacy 
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itself comes to aid in the formation 
rational belief... The holder of an opinion con- 
vi ted = irrationality will probably fall back upon what 
he calls his instinct. It will then be necessary to con- 
vinee him that this is only a euphemisza for intellectual 
dishonesty. Should you succeed in doing that you may 
safely turn your man loose to form rationally a new set 
of opinions, for you will have put him on his guard. 
This may not accurately describe what takes place in 
any single case 
sion of a need { 
step towards ions one. 

How far is this process feasible? 
in the future hope to substitute rational for irrational 
methods of forming opinions on political subjects, and 
so rescue them from the manipulation of the electioneer- 
ing expert? It is apparently a matter of education- 
at least of the right sort of education. 
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| exchange an equivalent amount of 3} per cent. 
immediate cash payment of £1 18s ‘8d per cent., being 


oe important point is that the admis- | 
a rational basis of opinion is a first | 


How far can we | 
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a 
given notice of ‘redemption on July 1, r910) can « xchange fg 


an equivalent amount of this stock. They shor ld apply o 
the prescribed form, and lodge their bonds o: Py % 


stock Certif 
cates at the Bank of Montreal, and they will receive + 


ston ck and a 
fr Der 


cent., the difference between “the par value of the aan 
bonds and stock and issue price of the new stock, and » ¢. 
cent. interest due July 1, 1910, less {1 1s 4 
interest on the instalments to that date. It is, 
trustee investment. 


Great Northern Railway (U.S.A... — [sue 
{2,000,000 St Paul, Minneapolis, and Manitoba Pacif 
Extension 4 per cent. sterling first mortgage pani in bond 
to bearer of £100, £500, and £1,000 each, due July 1, 
The above issue, £700,000 of which has been placed andy Wi 


d per cent, § r 
Of course. ; 


| be allotted upon the terms of this prospectus, forms part ¢ 


That reason | 


does play some part in the fate of the polls seems clear | 


from the fact that the electors usually show a healthy 
disp»sition to thrash the party that has been attempt- 
ing to govern them, for we can hardly suppose that 
there is a swing of the pendulum in the efficiency of 
canvassing tactics. But how far can this rational 
tendency be fostered? and, almost more important still, 
how fast? for it is conceivable that the _ political 
organiser may reduce democracy to chaos before the 
electorate has developed the necessary antitoxin to his 
poison. This is one of a number of weighty and 
anxious problems that are awaiting democracy in this 
and other countries. There is no fixed and pre ‘destined 
line of development in the social and moral forms of 
civilisation; all) depends upon the human will. To 
some minds this thought is a depressing one, and they 
often meet it by strenuous denial; others find therein 
a stimulating hope. But for good or ill the fact re- 
mains that upon man’s will—upon the will of every 
one of us—the future does depend. It is a prize worth 
fighting for, and when later generations look back 
upon = re — of this country we are much mistaken 


if the drama now 1 progress Will not seem as momen- 


tous Sn iguana as it do 


es to us who witness it. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 

Amount First 

Offered to 

he Public 
£ 


"ee 
Payment Lia- 
Thereon. “= 


Nominal 
Capital. 
Amount previously recorded.... «+ 13,286,213 
Issues of the week— 
Alby United Carbide Factories... 25.000 .. 25.000 
Do 54 % Cum. Pref., £1...... 25.000 .. 25,000 
Cordoba Central Railway, 5 % 

Second Deb. Stock, at 95% 500,000 .. 285,000 
Paine and Co, £10, at £:0 10s .. 5,000 .. 5,050 
Canada Cement Co., 6 % Ist Mt. 

20-yr. Sinking Fund Gold 

Bonds, at par nines 
Government of the Dominion of 

Canada, 34%, Red. Stock, at 


° 


255,000 


205,500 195,225 


4,000,000 200,000 


ee ¥ 261,900 .. é a 3 
Bengal and North - Wester — 

Railway Co., 4 %, ‘ond 

Pref., £10 ....... 800,009 .. 30,00. 
Great Northern R ailway 50., > _— 

U.S A., St Paul, Minneapolis 

and Manitoba Pacific Exten 

sion, 4 9 Ster. Ist Mort. 

Bonds, at 98 ©, eee 2,€00,000 
Kota Tinggi (Jahore) Ru ] 


- -5,760,000 
229,163 


Malayalain Rubber and Prod 
ee 720,000 


‘ YOO .. 1,960,000 .. 200,000 ..1,760,000 
bberCo. 15,500 .. 15,500 .. 1,937 .. 13,563 


7,510,930 .. 607,979 6,932,951 
Total offered for subscription for :he 
whole year-— 


d for subser ption to date 


. £20,827,143 
2° 548.128 
18,787,820 
9,935.129 
5.046,5%5 
17,217,132 
5,852,598 
6,613,916 


. £182 356,783 
192,203,751 
123,629,973 
120,173,780 
167,188.408 
123,019,689 

108,426,680 
153,811,987 


NEW CAPITAL ISSUES. 


Dominion of Canada.—Issue at o9 per cent. of 
£4,000,000 3} per cent. stock, redeemable at par in 1950, 
with option to redeem at par after July, 1930. Holders 
of the £ 3.646.527 outst: anding 4 per cent. IQ10-1935 
bonds and stock (in respect of which the Government has 


| 
| 
| 
| 


|moms. The 
Trust, are receiving as purchase price £173,257; of whi i 
£37,600 is in fully-paid shares and the “remainder in cas | 
The Trust also has the right to the allotment of 15,000 share 
of this issue and an option to subscribe for a further 25:00°" 


an authorised issue of £6,000,000 sterling, of which £4,000 
is already in the hands of the public. The present issue 
therefore, closes the mortgage. The Great Northern Railw»: 
Company has assumed the obligations on which the mortgae : 
is secured, and guarantees by endorsement on each bond. th 
punctual payment of principal and interest. The latter com, 
pany and its predecessor, the St Paul, Minn ns nd 
Manitoba Railway, have paid dividends uninterruptedly sing 
1881 on the share capital from time to time outs stand 
For the fiscal year ending June 30th last net earnings 
other income were $22,506, ooo, while fixed charges (excludiy 
interest on the present issue) were $5,079,000. The offer 
a thoroughly safe investment, yielding over } per cent., and 
has been eagerly taken up. 


Bengal and North-Western.—Issue at par of /so0¥¢ 


4 per cent. second preference shares of £10 each, beingt 


balance of an authorised issue of 150,000 shares, of which | 
70,000 have been issued and converted into stock. Abead of 


these shares are £400,000 of 3 per cent. debenture stock and 
£1,500,000 3} per cent. preference stock. The net earning 


of the company for the past four and a-half years hav 


been as follows :— 
1909. 


1905. 1906. 1907. 1908. (First half 
£ 


£ £ + £ 
241,457 .. 281,190 .. 337,922 .. 304,675 .. 189,528 


Against which there are annual charges of £12,000 for deben 
ture interest and {52,500 for preference dividend, aggregatin 
£64,500. The dividend on the total 4 per cent. preterence 


. . ° ' 
stock will be /60,000, so that the total prior charges hence 


forth will be £124,500, leaving a wide margin on the 190 
figures. Last year the price of the existing 4 per cent. second 
preference stock varied between 1o1 and 97, closing the yea 
at g9. The company has power at any time to issue abe 
shares ranking pari passu with these, so long as the total pri 
stock does not exceed the total ordinary. ‘The stock is 4 
normal Indian 1ailway preference security. 


Canada Cement Company.——The Royal 
Corporation of Montreal offers tor sale at par {205.500 0 pet 
cent. first mortgage 20-year sinking fund bonds. The com 
pany has an issue of these bonds, limited in the first instance 
to $8,000,000, but subject to increase. 


Securities 


are part. The bonds are secured by a trust deed in {av 
of the Royal Trust Company of Canada, giving a 

charge on various forms of property. They are ais 
secured by a floating charge upon the rest of the pro 
perty, assets, and undertaking of the company, are pay 
able to bearer, but can be registered as to principal. Ther 
is accumulative sinking fund of 2 per cent. 
issued partly in payment for properties and partly to a 
vide working c: ipital. The properties, on which they areal 
charge, comprise 11 mills, equipped to produce annually 
approximately 4,500,000 barrels of cement, together wi th the 


firs 


supplies of raw material. The company has an issued 


capital of $10,500,000 7 per cent. cumulative 
shares and $13,500,000 ordinary shares of $100 each, an! © 
October last made an issue of preference shares. with a 
bonus of ordinary. It is said that seven out of the elevet 
mills made in 1908 enough to pay twice the present interest 
on bonds, and, given a continuance of present c ynditions. 
the 6 per cent. ought to be well enough secured. 
Malayalam Rubber and Produce.—This compa?) © 
formed witha capital of £500,000, in {1 shares. The oe 
sent issue is of 299,500 shares, of which 261,ge00 are tl 
offered for subscription at par. It is intended to purcha® 
and amalgamate certain properties in Southern India of 4 


- reren™ 


total area of 10,370 acres, of which 3, 153 acres are planted | 


with rubber, 4,554 are “cultivated,” 5,515 are + reserve, 
and the remainder contain tea, coffee, and carda 


vendors, the Rubber Plantation Investmet 


$5, 000,C00 ort these \ 
bonds have already been issued, of w hich this £205,300 
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came shares before the end of 1912. It is stated that 


the whole of the cash and share consideration is payable by 
the Trust to the original vendor, and the Trust’s profit there- 
fore consists of the above options. The working capital will 
amount to £110,000, which is estimated to be sufficient to 
bring the cultivated area to the producing stage. 

Kota Tinggi (Johore) Rubber.—This company has a 
capital of £ 35,000, divided into 350,000 shares of 2s each. The 
present issue is of 250,000, of which 155,000 are now offered 
for subscription at par. The estate to be acquired is situated 
about 4o miles from Singapore, its area Is about 1,115 acres, 
and it is held on a 999 years’ lease, the sole rent being an 
export tax of 2} per cent. on the produce, Of the whole 
estate 170 acres are cultivated, and contain 28,089 trees, of 
which a few are II ‘years old; the majority, however, have 
been p! inted within the last two years. T he property is 
valued at £15,000, and the vendors are receiving £12,500, of 
which £9,500 is in fully-paid shares, and £3,000 is in cash. 
The vendors also receive interest at the rate of 5 per cent. 
per annim on this £3,000 from November 10, 1909, until the 
date of completion of the purchase. The published prospectus 
does not state the names of the vendors, who are described as 
the “ Vendor Syndicate.” 





COMPANY MEETINGS, &c. 





NATIONAL DISCOUNT COMPANY, LIMITED. 


| The half-yearly general meeting of the shareholders in the 
| National Discount Company, Limited, was held on the 1oth 
inst., at the Cannon street Hotel, London, Mr Kdmund Theo 
Doxat (the chairman) presiding. 
CHAIRMAN’S SPEECH. 
The secretary (Mr Charles Woolley) having read the notice 


ng the meeting, and 


‘hairman said : 


the report of the auditors 
Gentlemen, 
ew has, so far as the 
shown a 


’ 
The half-year under re- 
| profits of discount companies are 
remarkable difference between the first 
and latter half of the period. Opening with a Bank rate of 24 
per cent., which rate remained unaltered until the 7th October, 
when it was raised to 3 per cent., the business during July, 
ust, and the early part of September showed a very fair 
margin of profit, but owing to adverse exchanges, and a keen 
1 for gold on Continental account, with indications of a 
growing volume of American finance bills, and probable de- 
| 
} 
i 
| 


+ 


mands for gold for Argentina and Brazil, the value of money 


rradu Vv I 


ise, and indications were not wanting that, if the 
continued and the Bank of England did not mate- 
strengthen its reserves of this metal, a rise in discount 
nevitable, but it was hoped that by timely action in 
rates of discount the outflow of gold might be 
ked, and the Bank reserve strengthened. Meantime, how- 
ever, so long as the Bank rate remained at 2}, the discount 
houses, whilst fully realising the danger ahead, were forced, in 
use up their deposit money, and retain their regular 
mnection, to continue to take a certain amount of bills at 
urrent rate, resulting maturally in considerable loss when the 


ok. 
bank rate 


4105S Was 

1 
raiain tha 
Talsing iile 


Was raised to 3 per cent. on 7th October, and 4 per 


. t. on the 14th, and 5 per cent. on the 21st of that month, 
7" st some quarters even a further rise was at one time 
eemed t impossible. Money rates also advanced consider- 
ably, whilst the rise being due to artificial causes and not to 
éal trade demand, the supply of bills was limited, and any 
Margin difficult to be obtained. 


AN ILLUSTRATION, 


osition may be illustrated by our margins during the 


| Boas a4 ‘: 
o's and last three months of the half-year, which were as 


Taree Montus to Sepr. 301i. | 
£s di 
111 3) Discount rate........ 
1 O S| Deposit rate ........ 
| 


010 6 


THREE Monrus to Dec. 3lsr. 

Es d 
314 4 
310 5 


0 311 


410 3 
310 5 


i} Diseount rate... 
| Deposit rate 





Margin. 


BGIGIR ciccccscccs 





2 6 4 Loan rate ce cccccees 
1 O 9) Deposit interest ...... 


1 56 71 Margin........-. 01910 


¥ this state of affairs in mind, I think the shareholders 
‘ational Discount Company have every reason to be 
= with the results achieved, for, comparing present 
a. th those of the 31st December, 1908, the results are 
pon found 1 satisfactory. 
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ITEMS OF THE ACCOUNTS. 


emains the same, but the reserve fund has increased 
5 e year by £20,000, and now stands at £430,000. De- 
‘§feng ‘ sundry balances are £14,280,561 19s 4d, as against 


12,324, 6 we : : S 
7, go. 4009 «178 6d. Bills re-discounted are less by 
4) " 1s gd, but this is simply a matter of working the 
—_—_— 
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account. Rebate shows an increase of £26,433 183 2d—a 
valuable asset, especially in view of the declining rate of: dis- 
count. On the credit side the difference all through shows 
hardly any change, with > except , and that is the value. of 
our freehold premises This results from the sale of some 
premises which we owned in Birchin lane, and which we once 
thought might have been useful } mnection with the re- 
arrangement of our present office, but as we have carried out 
this purpose in another way, we do not now contem- 
plate anything further of this nature, and a favourable offer 
having been made us, we decided to close with it. The present 
value of our freehold at 35, Cornhill, amounts to fully the 
Z#,100,000 at which it stands i ur s 
AN ‘ 

} profit a s5 it, fig nost ide al as 
compare t 8, ex the further 
appropriat i} a year, to the 


one side, and 











n the as compared 
with 

\t 14th Julv, I mentioned that we 
had bs esirable to bri the Articles of 
Asso more in accord with modern busi- 

s req the articles have been carefully 
revised b i ipproved by your directors, 
and at the cl if the t meeting, an extraordinary general 
meeti purpose of abtaining the approval 
thereto I now m that the report and 
valance ived, adopted, and entered on the 


minutes. 
Mr J. F. Ogilvy se ded the m 


Mir Barnes, in the 


marks. said: I should 


like to support the resolution, as I think it is a very satisfac- 
tory report. I am very pleased to find that you are carrying 
out your intention of adding to the reserve fund. I am one 


cent., and think that 
amount should be put to reserve. 
lution was submitted to the 


with 10 per 
that 


of those who are yntent 
anything you have er 
After a short discussion, the 


agreed 


T@soO 


rY 


. sere , y Re 
i €ling, and unanimously 


THE DIVIDEND. 


The Chairman: I now beg to move that lividend be de- 
clared on the paid-up capital of the bank of £846,665 at the 
rate of 1o per cent. per annum, free of income-tax, on an 


ifter January 2st, and that the balance 
carried forward to the next account. 

Mr Charles David Seligman seconded the mot 
carried unanimously. 


f £18,420 198 4d be 


nm, which was 


FORMAL BUSINESS. 


The Chairman: The third 
Edlmann Chalmers, Mr Walter Murray 
James Heriot, who retire by rotatio: 
elected directors of the company. 
gentlemen are well known to you, as 
have done for the company. I 
them at the present time 

Mr Sigismund Ferdinand Mend] seconded the resolut 
it was carried unanimously. 

Mr E. Henderson Smith proposed the reappointment of the 
retiring auditors, Mr Joseph Gurney Fowler and Mr Francis 
William Pixley, at a remuneration of {150 per annum each. 

Mr Jourdain seconded the motion, which was carried 
unanimously. 

Mr Pixley thanked the meeting for re-electing Mr Fowler and 
himself, and said he could assure the shareholders that every- 
thing was in a most satisfactory condition as regarded the 
accounts, the investments, and everything nnected with the 
account-keeping of the establishmen:. 


VOTES OF THANKS. 


Mr Millar Wilkinson moved a vote of thanks to the chairman 

and the board for the splendid work done during the past half- 
year. 
’ Mr Reich, who seconded the resolution, said he was very 
gratified indeed with the result of the labours of the board for 
the past half-year, and he hoped the result of the present half- 
year would be as good, if not better He wished to emphasise 
what he had said before, that he hoped the board would give 
them an increased dividend. 

The resolution was carried unanimously. 

The Chairman, in acknowledging the vote, 1 am sure 
we are all very grateful to you for the kind way you have 
received this vote of thanks, for which we return you our most 
sincere and hearty acknowledgments. We have done, as I 
think you know, the best we could for you for some years past. 
I trust that we shall continue to pursue that conservative policy 
which I have always advocated ever since I have been in the 
chair, and which I am sure is a great safeguard to any institu- 
tion like this which deals in money. 

Mr Barnes then proposed a vote of thanks to Mr Wade, the 
manager and the staff, remarking that the business had pro- 
gressed rapidly and continuously since Mr Wade was appointéd, 
and he had no doubt it would go on and prosper. 

Mr Wilkinson seconded the resolution. 

The Chairman, in putting the resolution to the meeting, said 
that the directors realised quite as fully as the shareholders the 
value of Mr Wade's services. 

The resolution was carried unanimeusly, and Mr Wade, in 


resolution is that Mr lawrence 
t;suthrie, and Mr Walter 
on this occasion, be re- 
The names of these three 
is the good service they 
therefore ask \ 


vou to re-elect 


n, and 


said 
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responding on behalf of the staff, said the success of the com- 
pany was due to the executive and administration working 
together; union was strength, and that was their motto and 
the secret of the whole thing. 





SPECIAL MEETING. 


An extraordinary general meeting was then held to consider 
the following resolution: —* That the regulations contained in 
the printed document submitted to the meeting and for the 
purpose of identification subscribed by the chairman thereof 
be and the same are hereby approved, and that such regulations 
be and they are hereby adopted as the articles of association of 
the company to the exclusion of and in substitution for all the 
existing regulations thereof.” 

The Chairman formally moved the resolution, which was 
seconded by Mr Mendl. 

In the course of some discussion it was arranged that a sum- 
mary of the alterations referred to should be sent to the share- 
holders before the confirmatory meeting on February g. 

The resolution was thereupon carried unanimously, and 


3 


proceedings then terminated. 


the 





METROPOLITAN TRUST COMPANY, LIMITED. 


The twelfth ordinary general meeting of the shareholders in 
the Metropolitan Trust Company, Limited, was held, on the 
2oth inst., at Winchester House, London, Mr Robert Fleming 
(the chairman) presiding. 


CHAIRMAN’S SFEECH. 


The secretary (Mr H. Carlisle) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I suppose we may, as 
usual, take the report as read. We have now reached the end 
of ten complete years of our history, and the retrospect is cer- 
tainly not unsatisfactory. On January 1, 1gor, the capital 
market value of our ordinary stock was equivalent to 128 per 
cent. of its amount; to-day that market value is equivalent to 
228 per cent. This result has not been reached, of course, 
by merely investing the original sum of £300,000, but largely 
on the expansion of our capital account by the issve of pre- 
ferred stock and debenture stock, and I think I am right in 
saying that our success has been in no small measure due to 
our having chosen opportune moments for making those ex- 
tensions of capital. (Hear, hear.) In an investment company, 
as in most commercial and financial ventures, it is a platitude 
to say that a great deal depends on investing at the proper time. 
That increase in the market value of our investments in excess 
of liabilities and preferred stock from £372,354 in 1go1 to 
£684,793 in 1910 has naturally carried with it a more or less 
proportionate increase in our*income and in the dividends 
which we have paid out of that income. In 1901 we paid 6 
per cent., at which figure we remained till 1903, when we paid 
6% per cent., followed by 7 per cent., 7% per cent., 8 per cent.. 
9 per cent., and now we are to pay, if you approve of it, 10 per 
cent. for the year which has passed. Ten per cent. is a very 
substantial dividend, and it seems to me that it would be wise 
for us to stay at this figure, if we can, until we have at least 
accumulated a reserve fund from realised profits equal to the 
amount of our deferred capital. Some shareholder may say 
that if we do as well in 1910 as we did last year from the 
realisation of profits, that point will have been reached and 
passed a year hence; but the profits of 1909 have been excep- 
tionally large, and it is most unlikely that such a figure will 
be repeated in 1910, ang losses may come instead of profits. 
At all events, gentlemen, vou may depend upon our doing for 
you in the future, as in the past, the best we can in 


; the direc- 
tion both of capital and revenue. 


THE COMPANY'S 
Mr. Carlisle has, 


investments 


INVESTMENTS GEOGRAPHICALLY CONSIDERED). 


on my suggestion, made a statement of our 
geographically considered. As you know, our 
investments are mainly outside this country. We have only 
8 per cent. in home securities; we lave 10 per cent. in the 
Argentine, 10 per cent. in some other South American coun- 
tries. More than half of our capital—6o per cent.—is invested 
in the United States and its dependencies. In the course of 
Budget discussions | it has emerged that our country’s 


rit 
aie 


think 
enormous investments abroad, far from injuring trade at home, 
are a continuous and most valuable support to it. The income 
from these investments, reckoned at £140,000,000 a year equal 
to almost £18 for every family in the United Kingdom 
accounts mainly for our excess of imports, for the predominance 
of the consumer over the producer, and explains to a large 
extent how it is that we can support more than forty million 
of people in this little island. 
ment of the country’s savings 


We must go abroad for invest- 

Successful industrial companies 
at home—Coats, Brunner Mond, the armament cx mpanies, and 
many others—can, of « from their own shareholders 
obtain all the money they may want for any extension of their 
business, but that aggregate is not large, and the great public 
works of the country are finished. British railways increased 
their mileage in 1g08 by only 97 miles. The only considerable 
home investment of that character in recent years is the pro- 
vision by Americans fortunately, as well as 


English, of a splendid of underground railways in 


London, but with t as yet encouraging to further 
island ventures, 


undoubtedly rich in the debts owing 
to us by the rest of the world, but we are not so rich as « ur 
managers think. 


urse, 


Dutchmen, 
system 
results nm 
We are 


and 


The Chancellor of the Exchequer, in his cele. 
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—..., | 
brated Limehouse speech, made a statement which, oyerjais . } 
it was with other allegations of a more attractive Persons! 
flavour, has been little noticed. He said that untry wa, 
‘probably the richest country in the world, if the ri ee 
the world has ever seen.” I have already said that this ¢, 
pany has 60 per cent. of its investments in the United Stay 






1 
past & 


growt h 





genera) 
there. 


es 


AMERICA AS A FIELD FOR INVESTMENT, 


As bearing on the Chancellor's opinion, let m: 
some remarks made by myself at the meeting of the In 
Trust Corporation in 1go8 in justification of so larg. 
portion :—‘‘In these times,” I said, * when there is so m 
talk, as an ultimate political end, of the abolition of 
property, it is not out of place that we should inquire 
politico-economical conditions of the country in whic! 
part of our capital fund 1s invested. Such ar 
will, I think, show America to be as safe a field a 
is in England a notion prevalent to some extent 
United States is a land of multi-millionaires and 
who get high wages, but have no capital and hate the capitalis 
The figures of savings bank deposits tell a different story, |, enol] 
the Eastern States alone, including New England, the amoun a. o} 











so deposited at January 1, 1907, Was, as nearly as possible, voked 
£600,000,000, by 6,835,524 depositors, the average deposit thus a capital: 
being about £88. The amount in our Post Office and trustee Ba excessi' 
savings banks of the whole United Kingdom on January 1, e iquit 
1907, Was {.209,000,000, among 12,093,753 deposit rs, the ; ines, 2! 
average amount being about £17. Of if one leaves the East, vay, tt 
where agriculture has a subordinate place, and goes West, | the Eng 
know of no sight more impressive than that witnessed in untry 
traversing the great broad valleys of the Mississippi and the Be Social 


Missouri. For over 1,000 miles in one direction act h 
continent, as well as an extent far greater from north to south : 
seen a succession of comfortable homesteads, averaging, 4 
probably, not more than 160 acres, farmed by the proprietor Be ts soil 


SS the 


is 








free fram rent and in very few of which the money lender am as now 
has any stake. These depositors and that army of farmer and mm ioog ft 
planter proprietors are a mighty force for conservatism.” § that 
much for the quotation from those remarks two years ago nta 
cae al Sm death | 
‘4 STRIKING COMPARISON IN WEALTH, oot 
Cal 


I give you a few more figures which afford a striking compar 
son in wealth. Great Britain had on January 1, 1909, 23,200 miles 
of railway, having a net income of £44,000,000. ‘The United 
States at same date had 230,000 miles, having a net income of 
£180,000,000. The net income of the United States railway 
system is very nearly equal to the net income of British rail} 
ways, plus all the income from our foreign investments. The | 
income of the United States railways I take from the last 
edition of ‘‘ Pcor’s Manual.’’ There is some duplication of in 
come through mutual ownership, but not to greatly affect the 
result. In our income from foreign investments I have included 
that from cur investments in American railroads, calculated by 
Mr Paish at £27,000,000. Our Chancellor also greatly exag 
gerates in his recent figures the value of cur mercantile marine. | 
According to him, it brought us in annually £100,000,000. || 
have myself some interest in shipping, but had no share in this 


er gS tes 





£100,000,000. Investigation has shown that our total steam| 

tonnage is worth at to-day’s prices £170,000,000 to £ 200,000,000 | STOCK 
—not much more than the market value of the Pennsylvani rh 

Railread—while the net revenue frem our mercantile mar pond 
during the past two years has, in all probability, balancing }j - 
profits against losses, been almost nil—(hear, hear)—due allow- |] a 
ance being made for depreciation. Do not, therefore, in arrang: || The 


ing our financial policy start with the notion that our wealth 1s |} 

so great in comparison with that of other countries, and that we i 

can tax it to excess, and continue to maintain our | 

and commercial supremacy. I doubt if our legislators < 

how narrow is the line that decides the destination of the = Rritick 
t most "tialy 





contracts of the world, and how important it is that that 
necessary of all raw materials—capital—which tality | 
to our whole commer 


gives \ 


2, should be treated as reasonably as any: | 
“ae 
| 





where else. Trade follows, not the flag, but capital, as witnes \ oi 
the loss to British trade and gain to German trade of the m- 1 on 
mense electrical power business of Buenos Ayres and the Trans | Z 
vaal. I believe that if our manufacturers had been really up | in a 
date and our financiers had properly supported them, the con: | f b 
tracts I have referred to, now giving continuous work to (« ree th 
industries, should have been secured to Great Britain. (Heat, i ted 
hear.) But with the anti-capitalist sentiment now prevailing, | de 
there is grave danger that the capital seat of future great }} rater 
world’s works will gradually tend to be, not London, but some) os 
other capital. had | 
THE POSSIBILITIES OF FUTURE TAXATION, | 
Protection in the old sense, it is agreed, would be fatal t our | — 

country, but it surely ought to be within the power of statesman | +h. 
ship to so devise that so great an actual premium Is n ffered | me 
beth to manufacturer and to capitalist to make his legal | ; 

sidence outside of this country. If net, it may be found not? : ma 
day or to-morrow—for tendencies are submerged in great trade iv 
waves for years, and the tide is now in the direction of :mprove 1008, 
ment—but it may be found in time that the excess of consumers ? 


has greatly diminished; in other words, that ours is n 
the seat of foreign investment and the home of investors. 
that time arrives we cannot support our present population. 
can only, as a Briton, hope that if we are in for taxation » 
Mr Lloyd George’s extent and its further ‘‘ development, ® 
foreshadowed by Mr Asquith, our brothers and cousins actos 
the Atlantic will adopt the same policy. It has been my fortune 
to cross the Atlantic more than one hundred times during 
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a therefore probably cease; let us hope the drift will not 
eurn the other way. But, atter all, is this pious hope that the 


eich may be compelled to remain in the English ark because 
at of it the in find no rest for the soles of their feet a 
B patriotic W 
IF OTHER NATIONS FOLLOWED.” 
‘ ations, American or not, should follow our 
would be the worst thing that could happ n 


this £140,000,000 that our debtors now pay us— 


The Chan 
further dedu: 


reached our shores. 
doubtless develop 


rtions before it 
other lands would 
What 


nNrop 
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and 
) means repre ents the whole—would be w hittled down 
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Me ast generation, and during that period to have witnessed a! the advantages € this country in the past was that capital 
Ls PD ath that has ast ynished the _Wworld. During the coming | was forthcoming alw ays at lower prices than it was obtainable 
: seperation we will in all probability see great fiscal changes | in these foreign countries, and this was caused by the new 
F there. The present tariff may probably give way to a tariff | investment funds of this country being larger than those of our 
F - ee for revenue than fer Protection. An income-tax may find | neighbours, and not tempted to leave us unless at a rate which 
Oa... place in their fiscal system, but taxation on revenue and | compared very favourably with what could be got at home 
Om) capital ch as is in sight for us, 1s altogether unlikely. The generally 1 to 113 pe. cent. more. 
: i British citizen of the trans-Atlantic million The bad feature of recent foreign investment has been that it 


for the increased return—in some instances 
now exist—obtainable abroad, but fro m — ae 
ing rendered less secure here by politi 
supposed to be for the benefit of the general bo dy a 
| but which, by driving capital away and enhancing its cost, must 
have, we think, the precisely effect. I would not dwell 
upon this were it not that this company is vitally interested in 


is made not so much 
this does 


capital bs 


not 
1 proposals 


workers, 


DDoOsite 
Opposite 


the maintenance of British credit and the realisation for British 
incomes of a price more in accord with what people paid for 
| them some years ago. Voluntarily, some {600,000,000 of British 


Government debt was re-lent to the nation on practically a basis 
of a shade over 25 per very long ago, and a few 
| years after, all who helped in this great loan could have made a 

stantial profit on their 


cent. not so 


pular lines. immense enthusiasm would be | sub investment. Now there is a deprecia 
is he proposed a swinging tax on absentee landlords | tion of some 17 per cent., and as the value of British Govern- 
picturing the sufferings his compatriots bore from | ment securities is the gauge of all others in this country, the 
excessive Government taxes, railway charges, tramway fares, | amount of capital lost, at least temporarily, by this deprecia- 
iquitous gas or electric light bills, telephone charges, deck | tion is enormous. A great financial writer—Sir Robert Giffen— 
es, and I know not what else, only that thousands of miles of | records : The increase in the exchangeable value of a security 
vay, thousands of English bondholders and shareholders, and | is an increase of its real power as capital.’’ It follows that the 
the English Government itself, should batten cn his poor fellow | great decrease in the exchangeable value of British incomes is 
mtrymen. It Socialism reached its ultimate aim—and | a decrease in the real power of such capital, which I do not 
Socialists at home and abread agree that the Budget of 1909} think I submit an exaggerated estimate of when I put it, con- 
gives a good send-off in that direction—a redistribution of the | trasting 1898 with present prices, at over £1,000,000,000. Now, 
population of the world would result—(hear, hear)—but this such depreciation may occur from temporary causes when a 
| 


sland could n 


be expected to support in comfort merely from 


ts soil, its minerals, and its skill and labour any such number 
now crowd its narrow limits. J.coking at the Budget of 
og from the point of view natural to us who meet here to-day 


point of view of international finance— 
1 my opinion, in the greatly increased income tax and 
elements of danger to the future prosperity of 
n. (Hear, hear.) With these remarks I beg to pri 
report and accounts as presented be and they 





eceived, appro z and adopted, and that a divi. 
ss per cent. the preferred stock, > income-tax, 
1 the interim dividend £4 10s per cent. for the vear, 
nd ot £§ 10s per cent. on the aes stock, less 
me-tax, making with the interim dividend £10 per cent. for 


the vear ended 
declared.”’ 
Mr Henry 


January 1, 1910, be and the same are hereby 


\. Vernet seconded the motion, which was unani 


usly agreed to. 

The retiring director, Mr H. A. Vernet, having been re- 
elected, and the auditors, Messrs Deloitte, Plen ler, Griffiths, 
and Co., reappointed, 

Ay te t thanks to the chairman and directors terminated the 
r ee ding 





STOCK CONVERSION AND INVESTMENT TRUST, LIMITED. 


fixed 
ure I quote ; 
n passes and 


country has, as we have, £.%, 00,000,000 of invest- 
ments, each such so per cent. represents half the fig 


but when the panic passes gradually the deprec?at 


some 


the value of capital is restored. The United States, with their 
it | rapidly growing wealth, saw an enormous dep reciation in 1907, 
but their financiers have restored values in little over a year. 


think, 
» Re 


late 
ibiter f 


‘rate here? It is not, we 
nfidence. 2 t the 
rthcoming for home invest- 
red, and the price of new 
will be cheapened. So we 
returned to power, its first 
incial confidence in the 
and the workers of 


Vhy do not the same 
want of wealth, but it is want of c 
ensured and more money will be f 
ment. Invested capital will be 
capital for employment in industry 
|} urge that, whatever pcliti rty i 
| endeavour should be to restcre 


| interests of the /xchequer, the 


Causes Ope 


rest 





such fin 
capitalists, 


the country. It is because we, as a company, believe that sconer 
rather than later the necessity for so doing will become mani 
fest to all that we have, under all their disadvantages, agmesee 
to our home fields of investment, and that we lIcok to regaining 
in time cur share of the large capital loss of the ccuntry to 
which I kave referred, and which we two years ago met by a 

luction of our capital. 

So far as the year’s results are concerned, we are able to 
recommend the same dividends as last year, which are equal 
to 3% per cent. on our old capital or 83; per cent. on 


the amount to which it was wriiten down. This is Ccistributed 
between our annuity and ordinary holders as provided by our 





The annual general meeting of the shareholders in the Stock 
version and Investment ‘Trust, Limited, was held, on the 
2th Inst., at Winchester House, London, Mr Nathaniel Spens 
l@ managing director) presiding. | 
The Secr id (Mr William Spens, C.A.) having read the 


the meeting and the report of the auditors, 


The ( hairman, in the course of his speech, said: The year 
rong : 0 ilts are now submitted was not a favourable 
ee h as ours, whose main interests are in 
—— les of a high class, for, as you all know, these 
“re Not Deer “the securities for which there has been a ceneral 
la 1 | } 
“ae indeed, the feature of the year was the increasing 
ae ivestments outside the United Kingdom. This 
and was not Only in respect of new funds available for 
we ', but in many instances investors have sold their 
ny és to buy foreign ones. Of course, in the latter 
: a were found, and the deal has been an internal 
_ nditions inyply and involve a declining market 
eet les so affected. Last year your chairman sub- 
= igu showing the value of securities in different 
rated — eee which we and he thought clearly demon- 
» Whilst their credit had of late years either im- 
“OF remained stationary, in the case of this country there 
si) 4 serious decline in credit. Reviewing briefly the 


ecurities in other countries at the close of last 


ing (which for a comparison of this sort, as a 


— o respective credits, is necessary) only with stocks 
eer ees lass, I find that French Rentes have advanced 

4) G%a, Russian Four per Cent. Rentes from 77 to 89 
s Ce v Fe-overy from a war depreciation), German Three 
— se the same—about 83. U nited States bonds of 
1908, whit fave also remained at the recovered prices of 
1907. Tt ie quickly wiped out the depreciated values of 
Hepreciated (:... Great Britain alone that you find their much 
D vear a eee stocks selling below their prices of 
Prices the rr standing some 1 to 1% per cent. below the 
‘—oc.. It does not appear to us either consoling 

yen vie ain papers and persons to say that we have 
lass etrarts mplain about, as the return on our highest- 
bnd lece + still littke more than what is paid in France 


what is paid in Germany or America. One of 


———__—_——_—_- 





ls 
| « 


| 





heme, the divicend on the latter being 2'4 per cent. Our in- 
terest charges were normal, and our expenses slig reduced. 
The surplus over the year’s dividends was rather less, lainly 
owing to our charging the expense of the North-Eastern Issues 
Bill against the revenue of the year. As stated in the report, 
we look forward to deriving considerable benefit from this Bill 
The outlook for Home Railways, in which we are largely in- 


terested, is better than for some time past, owing to co-opera- 

tion, settlements with the employees on fair tern and, we 

think, some prospects of inyproving trade. The only cisquiet- 
’ I I I 


trade conditions, caused by 
my views above as to the 


feature is the disturbed coal 
I have expressed 


1Ths 


r 
s 


recent legislation. 


conditions affecting our highest-class securities, which, we say 
in our valuation, show some Cepreciation, covered by an 
enhancement in value on others. Upon the whole, we hope 
that when we next meet the shareholders we shall show further 


and greater improvement, particularly in the value of our in- 


vestments. I beg to move that the report and accounts now 
submitted be received and adopted, and that the dividend re- 


t te declared. 


commended in the repo! 
mded the motion. 


The Hon George Peel Sec 
Mr R. W. Shire said he thought the accounts were quite satis- 
factory, under the circumstances ; Any re wished to inquire 
whether the board had had their attention called to the exces- 
sive rate of brokerage which was charged on the shares of the 
ompany in the principal ex hange where they were dealt in— 
namely, Edinburgh. On a recent purchase which he made the 
cotemmiesion worked out at no less than 43% per cent., which 
he thought extremely heavy. 
The Chairman, in reply, stated that the beard’s 
and he was bound to say 


attention had 
that it was 


been called to the matter, 
a very extraordinary thing. The Edinburgh kx hange has a 
fixed “scale of commission, and he understood that whether a 


share sold for 6s or whether it sold for 30s the commission was 
the same. Their Annuity shares sold for 6s; they were annui- 
ties for the payme nt of a fixed dividend, and therefore there 
wan * ally no risk involved in buying or selling them, such as 
in mining shares. The brokers in Edinburgh said that it was 
impossible to vary the c harge, because they worked under a fixed 
rule. It might be a matter for the future consideration of the 
company whether, as Edinburgh was a place where a large 
number of the shares were held, they should not consolidate their 
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6d annuities into ss annuities, or something of that sort, so as | Company, Limi ited, formed to acquire, as f: hia : 
to bring them up to a price which would make the charges less | this company’s dredging concession and other large , 
onerous. sions on the <Ancobra River. The new cor v hol 
The resolution was then submitted to the meeting, and carried | dredging rights from the sea to Prestea, a d ie sil 
unanimously ; and the usual formal business terminated the pro-| 70 miles, and, in addition, large alluvial ai whan 
ceedings. land on both banks of the river. Three dre 
work, and a fourth is being reconstructed ar 
shortly. The operations have resulted in a 1 ry 
TAQUAH MINING AND EXPLORATION COMPANY, to the value of £12.065 to December 31st, wh wha ic 
LIMITED. factory net profit; this should be considerab! ré 
REPORT OF THE DIRECTORS. that three of the four Gredgers have been t oh : 
T a a - cao i eo hauled. Your company’s holding in the ( 
he eighth annual report of the directors of the Taquah /6.680 + per cent, debentures and 353,133 fully. yrs 
Mining and Exploration Company, Limited (to be presented at | 3. Gach’ . 


the annual general meeting to be held on January 28, 1910), 
together with the balance-sheet and profit and loss account for 


| 
| 
| 
the year ended June 30, 1909, is.as follows :- 
| 
| 


OTHER CONCESSIONS, 

Proposals are now under the considerati 
the prospecting and development of othe: 
ACCOUNTS. belonging to the company. 

The balance on profit and loss account, after adding the 
amount brought forward and deducting depreciation, is £00,459 
8s 11d. From this an interim dividend of 10 per cent. was 
paid on December 15, 1908, leaving a balance of £27,712 2s 114, 
which the directors propose to carry forward to next account. 
In the meantime it is being utilised for the general development 
of the mine. 


ABOSSO GOLD MINING COMPANY, LIMITED. 
REPORT OF THE DIRECTORS. 

The eighth annual report of the Abosso Gold M 
pany, Limited, to be — at the annual ! 
of the shareholders, to be held on January 28, igro, 
with balance-sheet a profit and loss account for th. 
snded June 30, 1909, states that the profit and | ) 
shows an available balance of £31,203 25 od. Out of ¢ 
sum the directors recommend the payment of a divide 
5 per cent., free of income-tax, which, on the ed 
of £400,000, will amount to £20,000, leaving to be 
forward to next account the sum of £11,203 2s od. In view 


CAPITAL. 


Since the last report the authorised capital of the company 
has been increased from £350,000 to £500,000; but no issue of 
the newly created shares has yet been made. 


PRODUCTION, 

























For the the twelve months the returns are as follow 


Crushed ............. 56,793 tons of ore. . : 
id : ; the results of the working of the mine up to December 

Recovered ....... 37,197 ozs fine gold, or 13.09 dwt per ton. : : ces at 

T Paes, 1. 1909, the directors have under consideration the payment 

MD *cusntachoenesde £157,904 158 2d, or {£2 15s 7.2d per ton. : 


1 interim dividend. 
It will be observed that the returns do not show the expansion _— 


that was anticipated, owing primarily to the shortage of labour 
during the second half of the financial year. Conditions have, 
however, substantially improved since the close of the financial 
year. The returns from July to November have averaged 3,589 
ozs per month, as against an average of 2,084 ozs from January 


PRODUCTION, 


A shortage in the supply of native labour |} 
against production during the year under review, and 1s ret 
both in the time the mill has worked and _ the 
Consequent on the shortage, an increased use of 1 
stoping was necessitated, and close sorting was imp 
hence the ore treated averages considerably below the \ 











NATIVE LABOUR. 3 
, i ae as — + _ on ; Bhd 
The present supply of labour is ample for all requirements: | °! the mine ; the ee ae oe a ae = fi 
but a deficiency was experienced throughout the greater part supply of labour is amp a om a ee ae Ps 
of the year under review. In the opinion of your directors, the | CO™U™ tion with the principal companies op¢ rati gon the A i 
question of the native labour supply in West Africa is not funda. Coast, your company has J ined om the preliminary pa 7 e 
mentally different from that which obtains in other mining formation of a Native Labour ee He the ne A 
fields depending upon native labour, and the diffi ulties, here and im p tation of 1: ibourers and their Coens n — ¢ & . 
as elsewhere, will be in a great measure solved, notwithstanding mines. The association has been promised the active assista : ‘ ny 
a steady increase in the demand, by common action, by syste- of the Government, and will, it is hoped, prove of great ser rae 
matic recruiting over a larger area, and by the sympathetic co. | to the industry. > f 
operation of the Government autho rities. Acting on _ this CRUSHING RETURNS. 
assumption, the board has, in conjunction with the principal The returns for the twelve mor cm are as follows :—Crus! : 
companies operating on the Gold Coast, joined in the pre- | 60,702 tons of ore; recovered, 32,607 ozs fine gold, or 10.74 dW i 
liminary steps for the formation of a Native Labour Associa- | per ton; value, £138,466 tos 4d, Ir 45S 7-4d per t é 
tion for the organisation and importation of labourers and their | 
distribution amongst the mines. The new engueaaines has been eee oy a ‘ | Ao 
g 9 5 


assured of the active assistance of the Government, and will, it 


It has been decided to increase the mill to too stamps, 
is hoped, prove of great service to the industry. 


the erection of a further 50 stamps of 1,500 lbs each, togethe 
with a regrinding plant and the necessary enlarges ; 
cvanide works, and also to instal a plant for the treatmett 
of the slimes. It is hoped that the augmented plant, wi 
will be capable of treating approximately 200,000 tons pe 
annum, will be completed before the end of the present yee 
Its erection will be so arranged that no interruption in ret 
from the existing plant is anticipated. To provide funds! 





MINE. 

A copy of the general manager’s report, with mine plan, is 
appended hereto. It will be observed that he states that the 
ore reserves are now given on the basis of the milling ore- 
that is, the ore actually put through the mill. It has been 
found impossible to prevent a considerable proportion of barren 


rock be ng broken and mixed with the ore. He has therefore | this work, the 50,491 shares which remained out of the sha | 
thought it desirabie to make his estimate on this basis, and] surrendered by the Taquah Company have been issued to ™ ra 
thus shows a decrease in the millin 


1g value per ton. The | shareholders fro rata to their holdings at 41s each 
report gives the ore reserves at June 30, 1909, as 141,187 tons 
of milling ore of an average value of 1¢.6 dwts per ton. 
During the year work has been confined for the most part 
to the upper levels, and to connecting the main and south 
shafts. This has, of course, not 


WORKING COSTS. 1 


The directors point out that the costs for the year 
a reduction of 1s 10.4d per ton upon those for the previo® 
vear, despite an increase of 1s 3.8d per ton in mining, duet 
labour shortage above referred to. 





added to the ore reserves, 
but the results should be felt during the current year. Directors 
would, in this connection, remind shareholders that less than 
go per cent, of the lateral extent of this property is at present 
being developed, and that in order to make the mine a great 
ore producer it is necessary to carry out development along 


DEVELOPMENT REDEMPTION. 


In consequence of the reduced cost of development wors tn 
. q 
amount written off for the ore crushed has been brought dow 




















the remaining 60 per cent. of outcrop. ‘The south ehett ia 14 6d per ton, against 5s 3d last year; it is anti ipated thet pre 
being pushed on, and the levels, particularly to the south, are | Will be possible to again reduce the redemption figure &™ 7 
opening up good values. A third shaft in the northern section | €04 of the present financial year. 
will soon be started. It is satisfactory to note that at the YHE MINE 
greatest depth reached by the main shaft the reef maintains its T : nar art Besta 
size and value. Where cut in the No. 7 level, at 1,060 feet The principal points in the mining work for the year ® a ate 
down the sh; aft, it shows a value of 1 ounce 6 dwts o grains per as set out on the general manager's report, that et _— alua 
ton over a milling width of > feet 6 inches. The reef has been cut beyond the fault at the N.}. en ee an 
mine ; 670 feet have been driven on it in Nos. 6, 7, and 5 de 
ABOSSO COMPANY. the average width of the reef being s1 inches and its nin 
The company’s holding of Abosso shares at June 30th last | ! 02 4 dwt 11 gr per ton of clean ore. hon t 
Was 120,000 shares, which stand in the books at £36,264 9s od, The No. g level has been driven for 1,540 ft., giving °" ‘or th 
their cost to the company. Since the close of the financial] | that distance an average width of 4y.4 ins and an average *** it of 
year the company has taken up a further 17, 142 shares, being of 18 dwts 19.9 grs per ton of clean ore. ; Pr 
3% its proportion of the recent offer of shares made by the Abosso The depth of the main shaft is 1,379 ft. The No. 10 lest x lor 
Company to its shareholders. has been commenced at 1,300 ft. down the shaft, and will © int 
ANCOBRA EXPLORATION AND DREDGING COMPANY, LIMITED. 1S anticipated, give results similar to the levels above. ‘ee \ ate 
Since the close of the Snancial vent the: temeenr % Hitherto the reserves have been given on the “as S the p hone } 
in the formation of the Ancobra Expl par - as joined | ore,”’ or the actual ore as it stands in the mine. : at 
+ pioration and Dredging | cess of extraction a considerable proportion of oon =" 7s 
en lw 


re 
re 
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parts of the country, and | P MI ; . } 
} ; hown 1 \ remarks were made a year ago, and we have 

ases they had been exceedingly well bought Uw ss : or ae 
: ch would have 


1 
his own knowledge that a great many of thes ; . : ial ; a 
° oe - been only natural, but which would have been most incon- 


more than the \ cost the 
ff the depreciation they had wn 

that they constituted a verv valuable 
leases at their retail shops amounted, after de- : 
Io per cent., to £68,000. Their trade debtor almost sudu 

; : ‘ ; 

I 





t I f a — ats 4 aol waa + 37 nkers les i ~ ; : 

t ° a , "At the oe cae the . a> Vice-President, became President in his place. It was quite 
Messrs Pocock Brothers their retail busi- 7 
were situated in London and the South of | *?. 7" * so on. otha aaa 
stand some of those branches would be excee ee an vB 





' ; : “'S*> | charged for the use of the new quays, which is of such im- 
lem, because they were in districts where the com- | — a iis the Brazilian Congress finished 

previously represented. The purchases were a ‘ccion last month, and gave the President their authority 
matter had been under consideration eight or | ‘©! am ae : +. 


1 | +3 to modify these dues. A Commiussion 1s now sitting to study 
, and he believed would prove a very useful addi- this question. I beg to read a telegram we sent to Rio and the 
ess. They had not had to raise cay ital to pay | ee an oe anal ‘ved from our manager there, and I think 
t! wn peer gy semcariatedeeiinest auebund I have the right to = nsider this answer as decisive. The tele- 

1 gram sent was as follows 


a good deal said lately about the importation 7 : a ew “2 
wl ide boots to tl : trv. and he thought it would | See Minister of Public Works and ask him, now that Congress hes given 
tonnes: 64 a iS COURTEY, GNC HC thous -_ | authority required, to authorise the chairman ot the Rio Flour Mills, Lond n, 
he told them, without any political suggestion | ¢, inform the meeting of shareholders that Brazilian Government will give 
P| : e . . " ; . . ' “ = +} : holder: 
he'r sales of foreign boots and shoes last year | immediate and satisfactory solution of our case; remind them that shareholders 


t ex j : ’ j . ib 7 > raitin itly for five vears. 
re than 1 per cent. of the total sales. (Hear, | have been waiting patiently for five ye 


knew, Freeman, Hardy, and Willis had prob- And this was the reply received :— 


o+ 


fi in i y + ? “9 
turnover of any firm in the world in the trade, | _ Referring to your telegram, Minister of Public Works tells me Bragailian 
Government will do all possible arrive at a satisfactory solution with us without 





: . . ¢ } oY We 
whens eee ee ae } sétiasd \ Be Ms we, eae er ate ay 
' pany remained the same as before, and that ally settled. We pg , — = have, the ba of a 
} . 4 reed \ h ¢ reoort rh ommissl but want- 
reditors were about the usual amount. On th ntract agreed to with the !f ; \ K nm : » Dut want 
it ] } ¢ ing the f il mnhirmat ot the Government can niyvy e@x- 
would be noticed that they had properties amount. | 175 [Me Bidar Cone a hed ana} ‘ 
: . resc beha of your ard, our sincere thant for the 
00. A large portion of that property consisted of | PT&Ss; 1 benali , oS See ye as : 
\ }] ] j : } patience '\ uh Ve had and, I ma Say, the conhndence \ u have 


ld them that the foreign goods they had bought 
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delay ; 


will be charged, which the Minister of Public Works informs us will be definitely 
adopted. 











It is quite clear to my mind that some thoughtless remarks of 

want of faith in the integrity of South American countries have 
not in all cases merited the same. They are, many of them, in 
comparison with other countries, quite as honourable as the 
States of Europe; but I speak more of Brazil, which I know 
better than other South American countries. I do not know 
that any of the States ot Brazil have repudiated their loans, but 
I believe Virginia has done so, and that our Mr Gladstone—the 
‘G.O.M.”°—was a victim of his faith in it. Any nation may 
on certain occasions be unable to fulfil its engagements, but, 
from one of the financial papers lately issued, I see that refer- 
ence is made to the Brazilian Government, which in 1898 made 
a satisfactory arrangement with its bondholders by which it was 
agreed that the sinking fund should be postponed until July 1, 
1911—this can, I think, be confirmed by Mr Tootal, one of your 
directors, who went to Rio de Janeiro to negotiate the funding 
scheme—and the present Government in Rio has now antici- 
pated the date granted by eighteen months. You may be certain 
that as soon as we obtain the final decision of the Government 
we shall give the news to all our shareholders at the same time, 
and I feel confident that it will be a satisfactory termination of 
the question which has been of such long duration and is of 
such interest to us all. In conclusion, 
adoption of the report and accounts. 

Mr J. R. Radford (managing director), in seconding the 
motion, referred in some detail to the general position of the 
company, of which he spoke in favourable terms. 

The resolution was unanimously agreed to without discussion, 


and a further resolution was passed approving the payment of | 


a final dividend at the rate of 1s od per share, free of income- 


tax, making, with the interim dividend of 1s-3d per share paid | 


in July last, 
last. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the coin 
terminated the proceedings. 


3s per share for the year ended September 30th 


pany 


POWER-GAS CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Power- 
Gas Corporation, Limited, was held, on the a2ist inst., at the 
Westminster Palace Hotel, London, Mr Alfred Mond, 
chairman), presiding. 

The secretary (Mr Wilfrid Beswick) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The 
accounts of Ashmore, Benson, Pease, and Co. show a profit 
of £4,575, of which £1,800 has been placed to a fund for 
renewals and contingencies. The directors have preferred, 
rather than writing off an academic figure for depreciation, to 
adopt this course. The profit of £2,777 is a substantial sum, 
and is carried forward to the next account of that company. 
As regards the results of the year's trading of the Power-Gas 
Corporation, they show a profit of £3,779, which is £1,500 
more than last year, and with the balance brought forward 
amounts to £6,440 or the first time we have started to 
create a reserve, in terms of Article 111, of £750, and we have 
decided to carry the balance of £5,6g0 forward. The payment 
of a small dividend would have been possible, but the directors 
thought it more businesslike and reasonable to conserve our 
forces, and that when we did restart the payment 
dend we should make it a reasonable figure. 
vestments in other companies 
the investments we 


of a divi- 
The item of in- 
is increased by £ 20,000, due to 
have mace in the Langwith Bye-Product 
Company, partly in debentures and partly in ordinary shares. 
This is a- large bye-product plant at the Langwith colliery, 
which we have put up in partnership with the Sheepbridge Coal 
and Iron Company, oa h having a half interest in the concern. 
We have taken these debentures and shares at par, and have 
every reason to believe that they will be worth that. I should 
like to say, in connection with investments, that the statement 
appearing in the auditors’ report may lead to a little miscon- 
ception. We have in this £46,000, and always have had, some 


£8,000 of South Staffordshire Mond Gas shares, for which we 
subscribed originally 


when the company was formed as part 
of the consideration of our obtaining the very large contract 
for carrying out their work. The company is now doing | 
very much better, and I see reason why at some 
future date those shares should not be worth the par 
value we have placed on them. Turning to the profit 


and loss account, the 
wages, travelling 
general office 
we have 


profits are up a little 
expenses, &c., are {700 down, and the 
expenses are down a little. I may say that 
realised the saving of £2,000 a year in 
penses over 1907 which I anti ipated we should make by con- 
entrating our business more at Stockton. 


; salaries, 


Cons “ge ring the whole year and the very conservative manner 
in which e have dealt with this balance-sheet, part icularly the 
estimate f Sane fit, I think the balance-sheet is really one of the 


best we have had and by no means unsatisfactory, although I 
daresay some shareholders may have expected rather more. Our 
general engineering business has certainly done better. We have 
booked some very valuable contracts, including one of £60,000 
for the Calcutta Corporation, which is now in execution. Our 
producer gas business has, I am glad to say, increased sub- 
stantially during the past year, and we have booked, among 











but cannot settle until Commission comes to adecision what dock dues 


the Chairman moved the | 


M.P. (the | 
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tia, 
other important orders, an important order of congiay 
magnitude for J. and J. White and Co., of Glasgow. a." 
chrome manufacturers. I am glad to say that at the »..” 
time the works are well employed, and have 5 to con ae 
fairly well employed for twelve months. Since the close o 
financial year, both in the producer gas business ands. 
general engineering business, we have booked 


number of good orders. I am also pleased 
Mersev suction business which we took over 
satisfac torily and adding to our profits 
general prospects of busi ness, of course trad 
proving, as we all know, in the last six m 
appears to be every prospect that, when the pol (] turmoil b: 
died down, business will go ahead again. The ttlook 


o 





ducer gas makers and for gas-engine makers is brighter 
than at any other period. We have kept our works in a 
high state of efficiency, and our costs of produ + 





been very considerably reduced. Our technica! tat 
been able by carefully remodelling all our Power- 
very much reduce the cost as compared with what 
be without lessening efficiency, and this again will } 
advantage not only in meeting competition, but in indye: 
people to adopt power for gas and heating. | think, 

whole, we may look iorward to the future with 
more assurance than in the past, and if things | 
lines they have last year, and on the lines they are proceedin: 
to-day—although, of course, one does nct wish to pr phesy 


a very fluctuating business like engineering—I think that 


: } 
a 200g 


€ed on th 


position next year ought to be better than it is at the 
of this. In conclusion, the Chairman moved the adopti 


the report and accounts. 

Mr E. Lloyd Pease seconded the motion. 

In the course of some discussion Sir Israel Hart 
accounts, and Mr Fitch suggested that the expenses 
reduced. Mr Bendixon said he was certain that 
had done all they could to bring about a satisfactory resul 

Mr W. B. Peat pointed out that they had a good balance 
cash in hand, and he said he believed they 
condition of prosperity. 

The resolution was carried unanimously, and. the usua 
formal business having been transacted, a vote of thanks: 
the chairman for presiding terminated the proce: 





the director 


would n be ir 
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SAPUMALKANDE RUBBER COMPANY, LIMITED. 


The statutory meeting of the 
kande Rubber Company, Limited, 
the registered office, 11 Idol 
presiding. 


shareholders in the Sapuma 
was heid, on the 2oth inst.,2 
lane, Jondon, Mr George (t 


CHAIRMAN'S SPEECH. 


The notice convening the meeting and the auditors’ certificate 
having been re nal by Mr J. Morton on behalf 
(Messrs Harrisons and Crosfield, I.imited), 

The Chairman said: Gentlemen,—This meeting 
comply with section 65 of the Companies Act of 
stipulates that such a meeting shall be held within 
of our receiving a certificate entitling us to ¢ 
ness. The business before the meeting is purely formal, # 
consists of receiving the report, which has been in your hand: 
for the past week. By the report you will see that the tot 
en of shares issued were allotted, and it may be interes 
ing to you to know that our company was so well thought 
by the auliie that, although we closed the lists within anh 
of their being opened, we received applications for just unce! 
2,000,000 shares. Our property is situated in the Kelani Vale 
district of Ceylon, and has the advantage of having been open 
and developed by the late owner, who is a planter of very gré 
experience in Ceylon, and particularly in the district in wie 
our nroperty is situated. The land which he selected, 
which now forms our property, has been pronoun i by 
Nicol Thomson, who made the report and valuation upon whict 
the company was formed, as being amongst the finest he h 
seen in the low country of Ceylon, and this statement nas bee 
confirmed by our chairman, Mr Lampard, who has rece®l 
visited the property. I am pleased to be able to 
that our solicitors in Ceylon have passed the titles, 
l.ampard, while there, accepted them on behalf 
pany, so that we are now in full possession of the 
While in Ceylon Mr Lampard made satisfactory arran 
regarding the future management of the property, ; 
not the wish of the late owner to continue. Steps have #® 
been taken to increase the labour force, in view of the Ja 
number of rubber trees which will very shortly reach the tapP?s 
stage. From advices which I have received from (eylon hot 
recently, our prospectus estimate of 60,000 lbs of rubber i 
to be well within the figure which we shall harvest 
60,000 Ibs up to tl¢: end of the first financial per te 
is December 31, 1g910—and as we only estimated for 4 P’ 


secretariés 


1g08, which 
three month 
mmence bus: 











; : . ‘ ver 
of 3s 6d per lb, our estimated revenue of £10,500 ks a ¥ 
conservative one. In this company, however, we are t entire 
a - - r 2 
dependent on the profit which we derive from our ubber, 


we have 503 acres of first-class tea, which is producing 4 of 
6oo lbs per acre, and which we estimate to return us 4 profit A 
10 Ceylon cents per Ib, equal to 13d, which, in view of 
present very strong tea market, I think is a very conserv® 
estimate indeed, and one which I think we may look Up 
being certain to be fully realised. 
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A COMPARISON WITH THE STRAITS. 





think those are all the 


\s far as our property 1s concerned, 
abi But since our company 


niars which « can give you now. 





c 7 -med I have received a considerable number of letters 
ex bang how Cevlon rubber compares with that grown in the 
on ec. and as there appears to be a general impression that 

; sinner Ceylon is much inferior to that in the Straits, | 

: ch id like to take this opportunity of pointing out that any 

4 ‘ coal statement of this sort is extremely misleading. A con 

ara we of the rubber in Ceylon is planted in lan 
which has been growing tea for many years, and not a little 
¢ i+ is planted in more or less unsuitable districts, and at 

os ail s ranging from 1,000 ft up to 3,000 ft above sea-level. 

Sal Under such conditions, it 1s not to be wondered at if the 

St ovowth is more backward than when planted in virgin soil, and 

eh | - an elevation of from 1oo ft to soo ft above sea-level, as 

a «s the case with most of the land planted in the Federated Malay 


States and Sumatra. In a hilly country such as Ceylon is one 
Mem <de a greater variety of conditions, and, therefore, more care 
4 hac to be taken in the selection of suitable land; but if this 


is exercised, the growth of the rubber will, age for age 


ml ood vield for yield, compare favourably with the average of the 
Seal Straits. This statement is exemplified in our property by the 


al following extracts from Mr Nicol Thomson's report. Dealing 
Bam] with the 138 acres, which is our oldest rubber, and which was 
Mal planted in 1904, so that at the time the report was made it was 
just five years old, Mr Thomson says:—* This is a very fine 

forest of rubber, with few or no vacancies; in fact, it may be 
Gal necessary to thin out trees in the near future. <A large portion 
aml .{ trees has just been marked for tapping.” Then, referring to 
Bs the 338 acres planted in June and July, 1905, which at the time 
at the report was made was just a little over four years old, Mr 


M4 Thomson says:—‘ This is an exceptionally well-opened piece 








, . 
s f land, and the growth is very even. <A good portion of this 
i planting is ready to tap, and “ are being marked now for 
ES g next month.” I think, from what I have said, you will 
Sal fully realise that our property is equal to any first-class property 
the Straits. (Applause.) If there are any questions I shall 
; be very pleased to answer them. 
4 A SHAREHOLDER'S VIEWS. 
Captain Lapage said he might make a remark with reference 
m to the quence which the chairman had given as to Ceylon 
Mm rubber being as good as Malay rubber. As a director for ten 
vears of the Brazilian Rubber Trust, he had had a good deal 
F f experience of rubber, and, as the chairman had said, the 
growing of rubber depended upon the selection of 
qe They knew that many years ago the roots of several 


f the coffee trees in Ceylon were denuded, because the plants 
were on the slope of the hill, and, when the rain came on, all 
the soil was washed off. If they selected land like that, the 

would not grow to perfection, whereas if they got land 
a certain amount of moisture in the soil and a good rain- 
fall—the r: nfall, of course, was not as good in Ceylon as 
Java, and Malay; it was not so constant 


was in Sumatra, 1 
is in Malay—it made a great difference. The price of labour 





eae Was also a great thing in rubber growing. In Mexico and in 

fm Brazil the of labour was comparatively high at present, but 

fm ie did not say that it would continue so high. Of course, when 

me ‘hey were paying 6 or 8 annas a day for labour, they had an 
advantage over them to a certain extent, because the tree in its 
itive forest grew to a perfection which they might not hope 

attain for many years. 

is THE CHAIRMAN’S REJOINDER. 


the Chairman remarked that, owing to the hilly nature of 
om 8 country in Ceylon, the rainfall varied enormously in dif- 


‘erent districts. He thought it went down to about 18 ins in 
af ? re aT . : o , 
Jaina, the rth part of the island, whereas in other parts they 





got 2s On this company’s property the average rainfall 
| - 
ad_be 1§5 ins, which was an extremely good rainfall for 
lover, Labour in Ceylon was cheaper than in Sumatra and 
ne Strait They did not know how things would develop in 
wis Tespect as a larger acreage came into bearing, but so far 
© Cost of producing in Ceylon was rather less than that in 
het countries in which rubber was being planted at the present 
time 
Mr Told pr posed a vote of thanks to the chairman, which 
Was sé j ™ : . 1 7 
The asnis I by Captain Lapage, and unanimously agreed to. 
w€ proceedings then terminated. 
WOLHUTER GOLD MINES, LIMITED. 
INCORPORATED IN THE TRANSVAAL. 
the W W ‘wellth ordinary general meeting of the shareholders in 
ter Gold Mines, Limited, was held on the 17th ult. at 


anne es rg, Mr W. H. Dawe presiding. 

ae in, In dealing with the report and financial s 
year ended Octcber 31, 1909, said: In connection 
we Geep level section of the property, a prominent feature 
nain reef, where encountered on the 17th level, t 
‘he main fault, assayed 6 dwts over 72 inches. This 








a ag s€, 1S m ost encouraging, and it is intended to | 

arash er a this section of the propert y, both as to the 

ih ont. he main t seni It is further proposed that, when 

Res work has been completed, an intermediate 

f whict WoTKing winze, will be sunk from this level, by means 
aT lecessity of undertaking a quantity of ‘dead work 
ee eecmmeee 
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State- | 


' tions for the year resulted in a net loss of £9, pe 148 1d. 
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You will notice 


i 
| “Ann 
| in connection W 


1 


ith the driving will be avoided. 





that good values have been obtained on the roth, 13th, and sth 
levels east and 18th level west in this section, either on the 
vuth reef instances, on both. 


r the main reef, and, in some 
As to the east incline section, the manager states that 
have been uniformly good throughout the year; they 
slightly higher than those of r 

results indicate t f 


tion of tt 


the values 

y have be« 
evious years, and the - 
factory continuation. TI! 


oct } aware, always been sat s- 
factory, and during the past year has furnished a considerab! 
amount of ore of good grade 

I am pleased to be able to refer to the fact that the basis 
|; Of an arrangement has now been « se seer with the Govern- 
ment, which will enable your company to proceed with the 
development of the be waarplaatsen al id 1 water-rights, which are 
situate immediately to the south of the Mijnpacht. The terms 
which have been agreed to have already been made public. 
and are: that the companies concerned in these rights receive 
a fixed allowance of as 6d per ton, and, in addition, will get 
25 per cent. of the net distributable profit, after allowing for 
the profits tax, but no account will be taken of the capital 
expenditure incurred The area which your company will 
work under this arrangement is equal to, approximately, 13 
full claims. It is a point of interest that in your property work 
ls Carried on on three that is, the south reef, main reef, 


e property has, as vou are 


reets 


and main reef leader. One feature to which it gives me con- 
siderable pleasure to refer is the prospects of the central por- 
tion of the property. Two years ago I had to admit, with a 


considerable amount of disappointment, that the anticipations 
formed in regard to the development of this section of the 
property had not been fulfilled. Last year I was able to say 
that the prospects had considerably improved, and now I am 
in the position to add that this improvement has been not 
oniy maintained, but strengthened. The best results were 
obtained from that part of the central po yrtion of the property 
which was exploited from the east incline shaft, and in this 
section 2,175 feet of devel pment, on the south reef, gave an 
average value of 8.2 dwts over 49 inches, and 1,249 feet, on the 
main reef leader. 8.4 dwts over 45 inches. 

The development for the year amounted to 14,119 feet, which 
Is an increase of 575 feet over the previous year. The results of 
this work are given in detail in the report before you. The ore 
reserves, on October 31st last, amounted to 430,635 tons, of a 
value of 6.2°dwts, over 49.8 inches, which is an increase « 
g0,§58 tons on the reserves at the end of the previous year. In 
referring to the working costs we have to note a further decrease 
of a little over 1s gd per ton on the average for the year, and 
when it is remembered that the costs include 2s 11d per ton for 
development, the results certainly reflect credit on the manage- 
ment. Of the total of 374.326 tons developed during the pas 

less than 8 per cent. was classed as unpayable, whereas 





in the previous year we developed 384,882 tons, and of this 
over 21 per cent. was unpayable, so you will see that the la-t 
year’s figures show a distinct gain in this direction. The in- 


tallation of the two tube m'lls, to which I referred at the last 
annual meeting, was duly .ompleted, and the expected good 
results obtained. Your board will, therefore, be justified 
entertaining a proposal to add further tube mills at an earl 
date 

At the last annual meeting I pointed out that, although we had 
incurred some additional capital expenditure on account of the 
tube mills, &c., it was estimated that the overdraft at the bank 
would be liquidated within the first half of your c mapany's a 
financial year, and from that time on profits woul d be avai 
able for distribution. The declaration, which has just been 
announced, of a 5 per cent. dividend—equal to 4s per share, for 
the period ended October 31st last, confirms the statement to 
which I have referred. I need hardly say that your directors 
are extremely pleased that your company has once again joined 
the list of dividend-paying companies. A considerable time 
has elapsed since the previous dividend was declared, and it 
for me to again refer to the various causes which 
dividends ope. paid, as you are fully acquainted 
but we feel gra tified that your patience has at last 
been rewarded, and we trust that the dividend just declared 
will be followed by others with unbroken regularity. Every- 
thing points in that direction, and continues to justify the con- 
fidence in the future of your company which I expressed at the 
last annual meeting. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr W. T. Graham seconded the motion, which was adopted 
and the declaration of dividend number five was confirmed. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 


is useless 
prevented 
with them ; 


LE ROI MINING COMPANY, LIMITED. 


' 

The ar inual general meetil ig of the shareholders in the Le Roi 
| Mining Company, Limited, was held on the 18th inst. at Salis- 
| bury House, London, Mr T. Grimké-Drayton, J.I’. (the chair- 
man), presiding. 

»| The secretary (Mr Harold A. Wesson) having read the notice 
the meeting and the report of the auditors, 

The (¢ Teatenen, in the course of his speech, said: You will see 
from the report and accounts that, after deducting the sum of 
£34,026 8s “se on account of exploration and development work, 
depreciation at mine and smelter, and other items, the opera- 


This 
» hesitation in ed 


conven ing 


is, of course, very disappointing, but I have 1 
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saving that it is unavoidable. The absence of profits is to be 
attributed entirely to the lack of any considerable bodies of 
payable ore. At our meeting last year you will remember 
that I told vou we had discovered some rich ore in the 1,050 feet 


I 
level—the bottom level of the mine. For three or four months | 
ak 


work done on this ore body indicated that it was likely to | 


develop into a large and very valuable asset. Unfortunately, the 
rich ore found on this level, which was of considerable size, wa 


ot - und on the winze level below, nor on the level above. 


1 1 ? 


n « ving on our work we came across large quantities of ore 


n 

] 

too aaa in value to handle. Under the circumstances it soon 
became evident that a great deal more work must be done to 
atcertain if the extension of the rich ore found on the 1,650 feet 
level ‘eau be discovered on other levels; or if, by means of 
diamond drilling, payable ore could be found at greater de pth | In 
the mine. To carry out an exploration and development s “heme 
3 } 


of such magnitude necessarily involved very careful considera- 


tion Mr Carlyle, our consulting engineer, than whom we 
could not have a better man, went out to Rossland last winter 


and spent some weeks there looking thoroughly into everything | 
on the spot, both above and below ground, Mr Carlyle, as you 
were advised at the time, recommended that work should be | 
suspended at the mine and smelter for a time until a large scheme | 


of exploration work could be decided upon and the necessary 
arrangements made to carry out the same. Mr McMillan was 
also at the mine, and after these gentlemen had thoroughly 
looked into — matter, along with the other officials at Ross- 
land, the ereed in recommending the very comprehensive 
scheme of oma ration and development which is at the present 


moment being carried out. This work involves not only a large 
amount of diamond drilling on the lowest levels of the mine, 
but also arranges for thoroughly testing the property by means 
of the diamond drill for a depth of about 1,000 feet below the 
1.6<0 feet level. In addition to this, a good deal of work has 
been and is being done by means of diamond drilling and by 
drifts and crosscuts in other parts of the property You will 
remember that a short time since you were notified that two find 
of ore had been made by means of the diamond drill, and that 
work was under way by means of crosscuts to reach the places 
indicated What the final outcome of this development work 
mav be we cannot at present state, but vou may depend v4 


it that, if any considerable bodies of payable ore exist in the 
mine, we sure to find them by means of the work we 
are now ( ut. The future depends upon the discovery 
and openin important bodies of pay ore If we find these 





there will be no difficulty in making profits. In conclusion, the 


Chairman moved the adoption of the report and accounts. 

Mr (. Dunderdale seconded the motion. 

Mr A. J. McMillan (managing director) th addressed the 
meeting. He referred to the various developments at the mine, 
and said that everything possible was being done to achieve 
result t tory to the directors id the shareholders alll 

\f S 1 Iss he resolut was una islv agreed 
t he usual f ! i ¢ t ated 1 


The statutory meeting f the hareholde: n the Ang] 
French Guinea Svndicate, Limited, was held on the 1oth 
it th fices Queen street pla London, Mr G ge (aw n 
th ) lene 

Le ) } vy 

The C1 n 1 the urse of his speech Lid The object 
t the syndicate was ‘quire options over mining propos3 


i 4 
tions in French Guinea, and an agreement has been entered into 


The management of the aati ha 
Messrs John Taylor and Sons, who have 
ging expert to visit and report up 
ard D. Smith, of Messrs Janin and %: 





firm of dredging and mining engineers, of S 
pad has been selected to undertake this wor 
man, accompanied by three assistants, left | 
ber rrth. Mr Smith will carry out further 


areas under option, with a view to confirn 
forward by the vendors, and he will als 

nomical methods of working the proper 
expect to receive the report of Messrs Joh 
which will be based upon that of Mr Smith 
but upon its receipt we shall at once caref 
whole matter with a view to forming compa 
the properties should the reports be satisfa 
upon which these companies are to be floated 
option agreement. In conclusion, the Chairma: 
tion of the directors’ report and abstract ot 
ments oF the company to December jist 
shareholders. 

Mr I. ". Wetzlar seconded the motion, wi] 
unanimously 
The proceedings then terminated. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





-——~ RECE1PTS8.~——| —— Rece prs, 


Apl.1, 09, Apl. A ‘08 | 


ane 15, ene 16, 
1910 1909 
CBimuves su MAvLeyuEL £ £ 


lst April :— 
Bank of England ..........-+. ---| 5,080,368 17,783,121 
ee er 1,270,059’ 1,135,849) 


REVENUE, 6,350,427! 8.918.962 

GIES 6von cn ckcceecesnseccscdersciecl St 26a 

DD aetaasenscues (geedaa Hea Tes 25,164,000 26,647,000 

istate, &o., Duties .............--+++ 17,150,000) 13,983,00C 

SNE ccenesesoues Seunaaseenenvsties 6,2¢9,000 6,010,000 
DL - cctesvacese geseen vest 


| House Duty ...... eee ) 410,00 700,000 


Property and Income Tax ........... 8,135 000 11,289,000 
DREGE  ctuhccchwauenacaeskeven ees 17,690 90C = 17,19C,900 
SE SND cnt ndceenetiedstaiws ‘ 350,000 380,000 
Receipts from Suez Canal Shares and 

OR eee 1,136,672 1,136,443 


REED: Seccucdennaccavssecuws 1.314.573 —1,557.251 
PD acnccuwhs schwedaess der « 101,966,245 101,437,694 
Total, including Balance............ nN 316,672 110,756,656 


OTHER RECEIPTS 

Repayment of Advances for Bullion .. 1,020,000) 220,000 
For Treasury Bills (net amount).... | 2 500,000 
By a of Exchequer Bonds under | 

the Capital Expenditure cane y 

Te ee Tere - 4,803,276 as 
Under Telegraph Acts, 1892 to 1907... 750,000 930,000 
Under Naval Works Acts, 1895 to 1905 oe 617,000 
Under Military Works Acts, 1897 to 1903 ee | 150 00¢ 
Under Public Buildings Expenses Act, 

SO tkcwetnsnnreecenen crag sekeenaee 113,000 87,000 
Under Public Offices Site (Dublin) Act, 

POM isch het cvbssacneses hiss soned 30,000 20,000 
Cunard Loan—Repayments on account 

OR TUNE Siacescensccdndes vi 130,000 130,000 
Temporary Advances, Deficiency ... 6,800,000; 3,+00,L00 
Temporary Aovances, Ways and Means 

(including £20 800.C00 Treasury Bills 

in 1909-10 and £6,000.000 in 1908-9) .. 21 300,000, 8,500,000 


Week 


Week 


ending — ending 
y 


Jam. 15, 
1910 
& 


1, 


32,175 
5,182 
5,516,357 3, 


1,500,000 





190th 
$4 Mt 


9,0 Lt 37 37328 


—1savk 
Week r 
ending 
Jan 15, 
1910 
£ c 
245,250 
171,69/ 
91,526 


948,500 


8 —_ 
Week 
nding 


iw 


is 


i 
oe 
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901.35 


54," 


1,160.00 


] 
2,456,955, 1,847" 


conterring rights over three properties of considerable area, MEG hides cccaiabes wetesen meskes 143,262,948 J 27,280,656 
known as Kobako, Nankoby, and Fatova These concessions 
are owned by four French companies, and a larg n ! it EXPENDITURE ae 
has been expended by them in proving the value of the var AED CERER SUNS. 
p! ¢ s included u ptio. [ am informed that th an a 
figu in nts t ipwards ot £75,000, Including the pr n Total Issues out of tne Excbequet 
fa good deal ef machinery, the erection of eral buildings, | to meet Payments from 

1 ° | 
and th mal 2 i Var Is road The neces ot Kobako 
comprises the valley of that ver and of a tribut the total Sr 
length being about vo kilometres Some eight } netres have | e 

} } a i5, , Jan. 16, 
been sted by the vendors by means of boreh s sunk to an 1910. 1909 
aveTag f i metre ind s stated that the several millicns i £ 
ot CT s of ground thus proved are payab The alluvial | Nations! Debs Services ............. 20,104,756, 20,177,731 
denoaits at » } pe eS" sae «li a , | Other Consolidated Fund Services.... 1,460.85: 1,479,034 
le] é Nankobyv are lila characte and extend f : ; 
; ati yee we as san S ht Payments to Local Taxation Ac- 
- : l eranie | ‘ this ngth has GOUMES, BO. cccccccccccccccccccceees 6,960,199 7,475,477 
been proved by tt ndors, by boreholes of an average d pth of | GHPPRF BeRCbOs cc ccvccesccccccseseces 95,758,739 85,340,213 
20 metres, itain mi mi s of cubic metres of valuable RE « -'124,284,549 114,472,455 
ground. OTHER ISSUES 


At the Kobako property machinery has been erected and 


i is 
aiready working, and cablegrams recently received bv the 
ve rs from their engineers state that returns of gold a being 
obtained Although the it pr nt being treated ts of 

! - OF l SUS I 
the overburden, which is naturallv low in value, the vendors 


expect to cover costs. It is believed that the 


: hKobak 
Nankobyv properties in b 





{ e worked by dredging machine: 

which should mean lower working costs than with the present 
plant at Kobake At Fatova the formation consists of string rs 
fq lartz in decomposed rock, or laterite, the whole rese eo 

a “st ckwi tk.’ (Crosscuts have been driven thr ug a 
shaits sunk upon the ore body, and it is stated that a  haaes 
quantity of material is already opened up. The width of th 
formati n is §0 metres, and it has been traced for a length of 400 
metres. The properties are situated at an altitude of 400 mctres 


above sea-leve] Native labour is che ap 
we are i er that working conditi 
satisfactor I 


and abundant: indeed, 


t 


Se reer SS eps snsssstsssnsstntenssssessnmansest 
eee 


et, 
Seen 


have been found to be | 


For Advances for Bullion ............! 870,000) 509,000 
For Advances for Interest on Ex- 

chequer Bonds under the Capita) 

Expenditure (Money) Act, 1904 .... 170,863 180,000 
For Excheqi - r Bonds issued 

under the Capital Expen- 

diture (Money) Act, 1904 .. £6,00¢,000 

Less — Paid off by the 

National Debt Commis- 


IEE: icnatvn cee coccccee LAGER IOD 
4,803,300 


Under Telegraph Acts, 1892 to 1907 ..' _75C 000 903,000. 
Under Naval Works Act, 1895 to 1905.. i 617,000 
Under Military Works Acts,)897 to 1903 ‘ 150,000 
Under Public Buildings Expenses Act, 


MP Abas e sesaccerekieen ll 137,000 
Under Public Offices Site (Dublin) Act, _ 


i enhe skate. tole, wet oat 30,000 20,000 


| Cunard Loan Repayments—Issued to 


; 


National Debt Commissioners under 
the Cunard Agreement (Money) Act, 


MET 5Ki0sncurenevnwedndkesssceuss ces 130,000! 130,000 


| Burplus a, 1907-8, applied to 


SE IND sc achodudnutawecsenscccce me 2,500,000 








Re ee oath tee 











Accor 


Note: 


Prop. 
Rest 


t Publ 
i Othe 
1 Seve 
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aciency Advances repaid (excluding| 
Desi oO paid off in 19°9-10 by the! 
sealen .] Debt Commissioners out of} . 7 s z | 
5 Surplus Revenue 1907-8) .....-.--. «| 5,500,050) 5,000,002 2,800,000) 1,050,000 
bs Ways and Means Advances Repaid (in- 
ES Juding £3,500,000 Treasury Bills in 
4 209-1( 4,000,000, 2,500,000 500,000 750,000 


1309 }0) cocecer ee eeeccscssoeresesees 


thre g in Exchequer :— 
, aeeak of England ...ccccseceecees 2,387,407, 1,685,708 — 649,414/+ 66,055 


¢ Bank of Ireland ....se++e+eeeeers 423,829 
2.811,23+ 2,274,201) - 


1 4 Trea ury Bills outstanding on January 15, 1910:— 
a B 4 B lls issued by i a 85 dace aaa y aiaiddea ds dx0.eacu bie £31,000,000 


in Gian Wide MIDE. cccccccecccctisiccesvceccessccesssees 800,000 | 
% Treasury, January 18, 1910. Total. «cc Ccccccce ececcee 431,800,000 








~- P)NonTH BRITISH & MERCANTILE 
ft) ~=INSURANCE GOMPANY 


with which is incorporated The Ocean Marine Insurance Company). 


Established 1809, 
_- FIRE. LIFE. 
— BURGLARY. ANNUITIES. MARINE. 
ACCIDENTS TO SERVANTS d&c. 


Total Funds exceed - £19,000,000 
Annual Income exceeds - £4,000,000 


7 Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 


: THE EMPIRE GUARANTEE 

— AND INSURANCE CORPORATION, LIMITED. 
FIRE. LIF®&. ACCIDENT. 

* Prospectuses on A pplication, 


— Chief Office: 247 West George Street, Glasgow. 
Lendon Office: 66/68 Finsb ry Pavement, E.C. 
























ome A. ROBERTSON-COWPER, J.P., General Manager, 
0 nm 
0 The < 
x jMm 3 f 
-_ THE LOW PREMIUMS ‘\ 


0 Sam , OF THE 
oH] OUDTTISH PROVIDENT INSTITUTION 
7 3,1520 % Make its Policies peculiarly suitable as a means of 


providing for payment of 


Ff ESTATE DUTIES. 
Accumulated Funds exceed £14,000,000. 
London Office . ° 


West End e * - 
Head Cffice - 


No. 3 LOMBARD STREET, E.C. 
No. 17 PALL MALL, S.W. 


EDINBURGH. 





Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
: BANK OF ENGLAND. 


AccouNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, January 19, 1910. 


m ‘ 

eI ISSUE DEPARTMENT. 

| Week £ £ 
] 
| 
} 





Notes issued ...... 53,952,045 Government debt .. 11,015 100 
Other securities ..., 
Gold coin and bullion 35,502,045 


95,952,045 





93,952,045 
BANKING DEPARTMENT. 


i Propri ’ £ £ 
| Le Rese etors’ capital... 14,553.000 Government securities 14,707,945 


teseseeeseeess 3,425,001 Other securities .... 29,376,890 | 


| Cute deposites seve 11,392,392 | Notes .....0.eseeee0 25,948,195 
J I 3 Sr deposits ...... 41,589,836! Gold and silver coin., 963,231 
oP } “*ven-day and other 
38,032 


bills... 
70,996,261 


| "eee eeee 


"Including | 70,996,261 
Dividend Accounts. 


y 20, IgIo. J. G. NAIRNE, Chief Cashier. 
ng were the changes in the principal accounts when 


Dated Januar 
The follow 











Compared with last week :-— 

508 Increase, Decrease, 
Citculatioy : z £ 

Public depos ts ™8 T-day and other bills) .... a  sestiens. SE 
eee. .ccossséamnendntwasnmies Jomtien END: conauiaen a 
Government cece ttt tt bctdiincennineeede wh cocesece SOURIS 
Other seeuritie ee OSS ccccccccece ecccccccccccece ee - 

“ Ballion, 0 {tt ttteees tec ecececccccccccces sondion 1,365,380 
Reserve |/o'*ttr rte ees Seiinenaaa panneesecdeenees .: Ann i 

HSteseuets COCCeseeccocooececoccecceos OEED cccccese oe 












149,451,712 125,106,455) 5,792,796) 3,746,409 | 
Inc.orDec for We bk | 


588,493) — 136,025 — 80,436 | 
776,439 — 14,381 | 


7,434,900 | 


xcheane petit " ee er 
‘“chequer, Savings Banks, Commissioners of National Debt, and | 





The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 


Rate of Discount, for three months ended January I9, 1910 :— 
o« . 
7.3 in from thas ye ut t=2 
, Coinand '" excluding > s== 
Date. Bullion. Abroad or Bar k Pe st Deposits Banking Reserve = 2 x 
out for Bills) Depart. S343 
“ iis). 2 3 
Export. ment. a = 


| 1909. £ £ £ £ £ So 
| Oct. 27 32,373,831, 479.000 out 28.849,840 47,932,857 43,697,658 21,975,991, 4535 
Nov. 332,198,727, 499000 in 29,187,825 47,225,703 43,466,249 21,442,902 453 — 
10 33,203,498, 930,000 in 28,809,145 45,028549 39,887,517 22,844,353 503 — 
17 35,345,159 1,635,000 in 28,431,490 46,548.876 33,914,591 25,363,669) 544 — 
24 36,546,155, 569,000 in 28,494,065 47,350,666 38,597,206 26,502,090 553 — 
| Dec. 136,290,676 21,000 in 28,964,820 46,009 374 37,915,909 25,775,856 56 — 
8 35,%. 9,363 274.000 im 28,353,230 45,831,541 37,508,767 26,006,133 563 44 
15 34,509,728 626,000 out 28,305,490 45,332,677 38,381,034 24,654,258 54g — 

22) 53,432,021 886,000 in 29.083,305 50,754,927 45,671,292 22,798,716) 444 
em 32,628,075 483,000 out 28,858,325 60,992,787 56,481,462 22,219,750 36g — 

U. 

Jan. 533,703,843 384,000 in 28.865,720 59,075,957 53,719,014 23,288,123 392 4 
12 34,750,288 644,000 out 28,277,545 52,395,566, 45,448,215 24,923,643 474 — 
19 36,465 276 76.000 in 28.003.850 52,982,228) 44,084.835 26,911,426 503 34 


! 
} 
| 
! 
| 
! 
j 
Subjoined is our usual table, affording a comparative view of 
| the Bank Returns, the Bank Rate of Discount, the Irice of 
| Consols, the Price of Wheat, and the Leading Exchanges during 
| @ period of three years corresponding with the present date as 


| well as ten years back, viz 


At corresponding date Jan. 24, Jan. 23, Jan.22, Jan.20, Jan, 19, 

with the present week. 1900, 1907 1908 1909. 1910. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ....... 28,119,165 27,84€,000 28,259,650 29,065,080 28,005,850 


12,439,594 8,749,297 6,753,430 7,647,713 11,392,592 
40,580,771 40,672,114 43,328,157 41,120,895 41,589,836 
Government securities. .... 19,057,157 15,158,51€ 14,332,136 14,801,155 14,107,945 
Other securities .. awe 28,271,808 27,927,342 26,344,625 29.518,552 29,376 890 
Reserve of notes and coin 23,921,625 24,205,525 27,523,313 22,442,985 26911,426 
Coin and bullion........ 35,240,790 33,601,525 37,332,965 35,058,055 36,465,276 
Proportion of reserve to 


Publie deposits cheeued 
| Other CN o<nd-nccacs 


liabilities .............. 45 % 48i% E4z% 46 % 503% 
Bank rate of discount . .. 4% 5 % 4% 3 % 33% 
Market rate, 3 months’ bills 34 4tk § ote 2t4 23 t# 
Price of Consols.. ...... 1002 b64x 8s | 832 s2txz 
Price of silver per oz....... 274d Sled tad 2344d 24ed 
Average price of wheat ... 26s Cd 26s ld 35s 5d 32s 8d 35s 8d 


Exchange on Paris (short) 25.18$-233 25.224-25 725-163-187 25.124-15 25 174 20 

Amsterdam (short) 12,13-13 | 12.23-24 12.14-1g | 12.18-12 , 12 24 23 

— Hamburg (3 months) 20.70-74 20.76-80 20.74-78 20.6567 | 2064-68 
Clearing-house return .... 146,146 000 239,743,009 249,112,090 275,323,000 309 529,000 


o 
A 


The amount of the ‘‘ other deposits”’ compared with the ‘other 
securities,’ showed in 1900 an excess of £12,308,963, and in 1907 
an excess of £12,744,772; in 1908 an excess of £16,983,532, and 
in rg09 an excess of {11,002,343. In gio there is an excess of 


£12,212,946. 
In this week | 
market paid back a considerable sum to the Bank, and loan 


ybtained for 


? 


1907 the Bankrate was 5 per cent. The 


rates were firm, 5 per cent. being , 
money. Discount rates were little below the official minimum, 
and 41{ was quoted for three months’ paper. The Stock Ex- 
change was disappointed at the effects of the lowered Bank 
rate, and prices fell away. 

In the corresponding week of 1go8 the Bank of France rate 
of discount was reduced from 3!3 to 3 per cent., and the Bank 
of England minimum from 5 to 4 per cent. Money was plenti- 
ful, and gold was flowing back from the country to the Bank. 
The reserve was very strong, the ratio to liabilities being 547 
per cent. The stock markets were rather more cheerful. 

In this week of 1909 the Bank rate was 3 per cent. Money 
was fairly plentiful, though the payment of an instalment on 
the Transvaal loan hardened rates in the middle of the week. 
Best three months’ bills were slightly easier at the end of the 
week at 259-21) per cent. The Stock Exchange was quiet, and 


| new issues were plentiful. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
| amount of bills and cheques cleared at the Bankers’ Clearing- 
| house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 











| } . ‘ Cot y 
Weeks Ending | Town Clearing. oan, Total 
} _ ~ — |——--_— ~ - 
1509. £ £ £ 
| January 1 to Nov. 24../ —11,106,966,000 | 933,658 000 12.090,6' 4,000 
| December 1 .cccccoccces 285,743,000 20,743,000 E486 000 
Dinedessanedits 216,848,000 24,155,000 241,003 030 
O., sesadaaired! 277,429 000 22,261 000 299,£90 000 
ae casasaaess 220,415 000 21,721 000 242,126 000 
 RepieaicerecG 230.508 000 13.496,000 24 4,004,000 
Be. ccculenes 93,344,000 8,179 000 101,522,000 
1910. 
| January 5 .cceccces oo] 215,150 000 17,642,000 232,792,000 
 ccvaes aie 221,653 000 24,565,000 246,21*,000 
isewis addenda 285,052,000 24,477.00 309,529,009 
—_———— 1 ancennseeneaensennteibeentninasan 
| Total, 1910 ... oe 721,855 000 | 66,684 900 788,539 000 
Corresponding total 1909 ..! 692,177 000 | 65,171 000 757,3 ** 000 
Increase ur Decrease inj} + 29,678000 ; + 1,513000 {+ 431,191,000 
inna teeasaadiati ij = 479% |= 232% |= 412 % 
Gross total in 199 ....... | 12431,753,000 | 1694193000 | 15,525,446000 
SP esdccnesdsectecen: | 11,056. €96,000 | 1,064,266000 | 12.170.362 000 
| Increase or Decrease in| + 1,375,157,000 | + 29,927,000 | ~ 1,405,084,000 
WQGD.. .ncvccccccece cece 1] = 124% |= 281% |= 113 %& 
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i a a ‘ SPECIAL Days 
Stock Exch Peo erate — 7 
a | ~-— 
Da gt ~~ Days. Consols Pay Da Pabes ee | AUSTRO H 
te. ‘ ay Days. * Fou ” ———————— - 
1903. ~| Date. —_— | Ja oneamian BANK. > 
see 14 to Sep. 1 £ a a Baa nth. pa ae. | | Dec. 31, | Ja 
BeD. 29-.e000.+. 1,471 £01 000\May Rela Date cote ond TE iice-—clut| 56 500 _ wn 15, Lagi) —— 
sonesses J : 724, £ ae 56 54 7 feek, 
Nov . eeeeeeess ist 318,000 uly : oe et, ‘| 39,523,000 Discount 6 advances = tr a east, = 49. as 000 + £ Last Yew 
26 preees * 81'744 000 Aug. ¢ ivan oa July 3° 41,344 000 | oy LIABILITIES. ¢... 22,431,000} 32,401 000 12,416,000 + 131,000 + ti, 
on en 89.499,000 —_ j 23°526.000 Aug. a| aero Girenlation.......-. $1.638.000 25,203,000 —9 56000 + an : "aa 
steneeree 8€ 650,000 oes. } 59,25 Sep. 4 569,000 7 cone | OW | 91,168,000 ome 
steee shiek 000,Nov. <¢ 5 000! 0 31945000 | —— 100} 91,168.000 79,0F0 
— 96,177,000 Dec. 54, - < 2 anne __BANK OF 8 £9.70 000'— 9.530.000 + cirealst 
ener 93, 426,000 i910. 52,020 000) Dee. _ 54 206 000 | Jan. 15,; J waeen. = Net “ae 
Total, 1910 Jan. £ 63) 1910. | 56,809,000 ASSETS 1910. ' is n.8, | Jan. le Govern: 
Corresponding 93 426,000 __£ __ 63,182,000\Jan, 4) 56,894 a sosecgdeiunn £ 910. | 1909." Last W Sa: oony 
Inc total, 1909... = 63,182 000 | a ae oe abroad an 4,469,000 4,468,000 4 é ee Lae Toe _ 
‘in 19 Dec. | |+ 75 000 000 ee a | 56,894,000 one an = be teeeeses 2,297 . 345,000 + 1,004 hp, — 
sts aa 49.983.000 ~ ' wedish end | foreign 297,000, 2.483000 1598,000— 3 000 + 124) 
Cees eae | 2,129 ae 7'391 000 ee Soemaene ee estan “92000; + apy 
ower teres | eya'esepoo |= 1495% | Motes eee or) en See 686000 + 99 
- or Dec. | ,672,498,000 * 677 847 ,000| = Yo D in circulation 10 319,00 — 5 000+ 
nue it See a 645 0460001 510,173,000 | — Neposite at notice .... 9,543,000 9931 000 618.000 — Liq 
Saas .' * | oe - | aa "IMPERI SS oe SeMe By 
PROVINC ne“ Fourth“ fell on a i i tanto 6 "7 a Jan BANK OF ae 56.00¢ - a become 
a TAL CLEAR y os an. 5, Jan.7, | Jan. Y . are quo 
° ING RET Osta ent bellies an7, | Jan. 15, | Less The d 
is URN nd bulli £ | 1909 t ~~ he do 
——— 8. Discoun OM ..-+---: 51,964 £ Week. 
MANCHESTER— i 1910. ts and advances! 4 000) 48,623 000 | a Const Yow week, b 
Jan. 1 —_ 1909. tan os See — | Notes a 7,492 000 56,465,000) 45'508 oo? +s x 000 ~ 26 Bank Fé 
n. 1 to Jan. 8 £ ec. | Curren iceulaticn 000 8971/0005 son . 
‘ne t acco «++ | 81,517,000 71,000 + js sha 
Week ending 300.15...) fomon # £ _ | errata | SUSI S00| Siezen oo] Seaee oon 2 isan ster c 
| peereanl 6 552,500 + 929.7 9%, | above ae above the | 31,620 000) 33.944 000 7 163,000 + + 26030 latter c 
’ | F e + 1.976 th . 
Total to date Saoel 5,402,000 + faz a gal maximum last —— maximum £1,110,150 a eon _ ela oy 
eeeeee ’ : - gainst ‘ 
LIVERFOOL~ 13,069,800, 11,994,500 +1,075,300 = ‘BANK OF RUSSIA. eva, EM bullion 
an. 1 ’ Prem . . im ‘ 
Week aie i as 5,996,000 i st 1629 | eee | Dec 1 —_ i eo 
’ ASSE 1 | / 190 4st 
r Sasiaeel Seenensl saeeaae | Gold ..... aa | oe | 16729. Week, ‘aut Tas Depost 
otal to date...... 3,682,800 +1,928,400 og Balance abroad... eee +a. 902000 117,433, oool107,88 £ = a 
SIRMINGHAM-— 11,607,200 8,547,200 +.3,060, : Other loss rai 7. "SEB O00) ae inepeen + 363,000 m A {th 
Jan 1 to - . ’ ’ ,000 35°80 | Be er loans and ad: ans} 29,014.000 23, 7,028 000 ear 5,000 +107 abu 
. © vanc 441 000) + 181¢ 2m 
: 7 © Bank... eoeeeeevees 6,7 ¥ + 7 000 + — go. 
1,071, ; 1,°64.900 — 164 Sn meee oop | 6798, 000, 6,613,000 2687 M0 
Total to date 7" 00 1,041,300 + 30100 834 | branches due by 4,137,000) 4,585,000) 9,352,000 + 181,000 — 25 The 
eeeceoe 2, 8 00 2-83 es andtreasuries. 995 000 — 448.000 ~ 2558.00 day du 
WEWOASTLE-ON 72,300 3,006,200 — 133.9 | sail | we Ws oa 
Jan. l S ‘ol : i 900 4-4 LiaBIL 205,801 000 205.971.000! ——-— 
Week ” Jan 8 eeece S } oa in a ouiedin ee eee 005,991,000 188,700,000 — saannr 
ending Jan. 1 1,076,800 apital of the b . ++ 118,768 000 a 170,000 + 17,101 
Pe 922,60 1,242,100 — 165 Deposits and ank...... 5,500 000 119,6'8,000 110,182 000 — 8: ame 
Total to dat _ 801,000 + 121 roe 13 30 | accounts : eee | 5 500,000 — 8-0,000 + 606m Bank rat 
hescoss| S00 600 15:38 | Micelles account ......, 52,516.000 51,928,000! - ss Market 1 
BRIS ,999,400 scellane ., 17,262, ,000! 46 03 60 d 
re 2,043 100 — 45,700 Balances due to branches 71503,000 sso seen co {ane O00/y Seanen 5 mos 
=> to Jan. 8 vf 213 | and treasuries . aa ws 835,000) 9,870,000 oan. + — (ue 
eck ending Jan. 15.. | ones] a oe a _ 
ing Jan. 15. aaa 1,048,800 S namundiainds |558 90 000 te 0 6,000) 3,280,000 — 3,400,000 Loans :- 
29,000 48,800 — 214,800 205,801. ‘000 205 _ + sé. Short 
Total t 620,000 20°4 | 971 000 188,700 Fortni 
9 0ets sina: | AR + 9000, 14) _ NETHERLANDS 000 — 70.000 +1708 Degoit 
LEICESTER— F 000; 1,668,800 — 205 Jan. 15, Jan BANK. — 
Jan. 1 to Jan. 8 205,000, 12'S | “cota and “pull -— isi." oe Lae oad Sn 
Week ending J eee 416.1C lion—Gola 10 a 000 £ Week Last Yew he 
g Jan. 15. 265700 . | Discounts and advances 12252000 19,0810 8974.00+ 1 i 
»f v 2 + 4 
Total to date | 258,500 | Notes Liasuirins. ances }2 252,000 12 914.000 i 673,000 — sham = Lis 
* Se cemeceee Devo i ation eee 662,00 r ry 
pa The, Principal items i = oe EBB cesereensnensees 21,465 000 24,105 000 25 + 
m Merson citems in the latest w | ——— See tet 
a er ingen + and the — accounts published y ee OF (ITALY. 00 + _ SF -" 
sponding statem ith the previ York Associated | Des. 20, Des. 16 | Dee. ‘ 
ent of ] ous Stat e Banks iv ASssETSs. 1909, ' Dee. 20 —— 
ae ast year :— ement and with | otal cash .. £ 1909. 19¢8 , Ww 15 
BANK OF the | ane | epee an 42,708 000 4 a <. eek. Last Yor 22 
OF FRANCE oreign bills ........... $8,708 000) €2,509.000, 48 298/000 5 : Mor. 
ee | Advances 8 ss eeveneees § 582,000 13'969 000, 14,419,000 + 151,000 + tt eg 
Po Bea ae Government eccuritien .. 3,929,000 711,000! 2,872,000 — 387,000 + 116500 1 
an. 20, Jan. 13 Comparati | Other securiti rities . 6,927,000 4,761,000, 2 9€9 | — 7000— 1540 1s 
ee ee | ten. 21, | eo | — 927,000 6.798000, 6, 000-— 32003 + sie hy 
ae tote * 1909. I crease, ; Note circulatio Es. ° ae l 274.000 + 134,000 + iam Dec, 3 
Coin ana ents. £ — oad one pan — Current cera ee 56.009.000 ’ l¢ 
ion—Gold 139,040,000 e Year, | Veposits at a oceveces 2,590,000 56,494 000. 54,131,000 i 
Governme Silver 139, 548.000 & £ Os sooee | 4,77 2,4.36 000 000 — 485,000 + 1.87800 a 
Di nt securit: 35,003,000 34 143,454 000 — £ 6000 4,493.000! 3,174,000 + 154.000 3 
scount and eee - 15,704 000 897.000 35,366 £08,000 — 4 — 000" 5 310.000 + 28) — sea 19) 
Notes VV ( 62. 381 oD 15,704, + ee = 000 BANK OF NORWAY -- = tea 
Government deposits. 2 52 835,000 —2,2 Jan.7 : 1 
t ss eesee 213,79 -2, 208, ’ pee 
Private pens Gepectie....| oe 000 215394000 200.11,200 - 000 + 7,538,000 | Gold ... Asante, 1910. joc St, | Jan. 7, | base baal 
eee ereee 23.363 000 966 000 3.861, 1,603,000 +1 Balance abroad ecoccces 1816 : Week. Last Yea * The 
pO 21.775000 32, 019000 148,000 — 1,680,000 | _ foreign inees and 000 1811,000 1 ens000 ' st on bill 
- a women OF SPAIN. + 1.588.000 — 8.656 000 | Foreign Government se 1,360000 1,327,000 — 25,000 + 1508) Th 
8 , ‘ { 
‘ = b> _ | Discounts and loans .. . 643 1,257 000 + 33,000, + 103,00 dated 
G SSETS 910. 8, Jan. a _ aaa | and loans 3.000 64 3 
— eae . £ “iio. 19¢9 —— i: iN LisBILITIES eee 2672000: 2 5 000 554 000 . Gol 
Ean needoscunonses 16.126 000 £ Week. Las | poe in circulation 792000 2,616,000 — + 91 ou Coin, | 
Looms serarassenoscse-oos hari io 120.000 15,820 a, Year | Deposits at notice wee | 4122000 4, 120,000+ 560m" nomi 
ah $9% stock ° oye a po sean. 6 000) + fo | — sees | 507,000 ‘441,000 3838,000 — 145000 + ma yen, . 
StOCR ...... + Oe : 
ae 3,779,000 18,773.00 13773,000 263 00 — 1,568.20 | NATIONAL BAN — —— Sih 
cine eamrrins. ennneeel eanean — a) oe a eae DENMARK. - cont 
ee ge eam teal 67 — 6,000,000 ? | Soi ASsETs, 1909. | ‘| Dec. $i, | 1 — Mexix 
and ec 186 000 ee | nand bulli £ | iy 1908 sast d a 
_ eccounts urrent 67 145,000 .- Dise ion... . M IScOl 
a Tee ’ 66,367,000 ounts and ad cesses, 3,833,000 £ £ onth. Last Yes. 
pits aipeied 20 858 000 + 41,000 + | Balance b vances, 481 3 834.000 £ £ M 
= 20.807 000 19.830.000 819 000 | foreign — and 1,000) 4,153,000 a eeeees — 1000 — 51,00 a € 
SWISS NATION 850,000 + 51.000 + 1.028.000 | Securities ............. 759.000; 1,08 000 + 668.000 — 5 oe 
Jan. ib, J AL BANK. — | Notes Laamiirins. 452,000 See €01,000— 322,000 + 1580 T . 
Coin and bulli wy i Ah ae — 5 penne 7,098,000) — oo 1320 a _ 
ullion—Golé y . 1% 9. » | w t io p sett ereesseees B10 6.706 000 he g 
Dinan @ 8 5 058 000 é eek Li 000|__80 6,862,000 + 392.0004 28 att 
le advances! 4.859 000 “G02 000 * 46.0002 $2,000 eo _ NATIONAL BANK ‘OF SaLeION. et a 
Notes in circulati 459.000, 535 6.000 + + 311000 | J BELGIUM — tror 
. iroulati 9.000 3 51,000 000 | an. 13, 10M. : 
D:posits ...... poe 9,°05,.000 9 354000. 500000 Seven | Selman ames. 7. a rai ae wher 
pbennees 117 528 000: 525 000 a bullion 910, 1909 ® t that 
2000 10 7.119.000 — Other sec ceee £ . Week. tat Yor 
014,000 1,0 §23 000 urities eee one 000 £ Ps 
010 000 + + 1,886 000 L.a8iLiTRs. eee 26,05: §,4°7 000 £ £75, 
158.000 + 162.000 | | Hotes in cleauieain 2,000 27,022 000 . +4 94.000 + seat | year 
urrent accounts........ 32,398 000 32,108 000 one * as ! and 
3,677,000 4,5$6,000 30.943.000 + 290000 + 14380 fron 
3,292,000 —1,519,000 — ‘11500 | 





Se a ae ae ae 





— 


— 





a 














a - 92, 1910.] 
10 January =-; Us 
. Cae 

— NEW VORK ASSOCIATED BANKS. 

_———— , Jan. 15, | Jan 8, | Jan. 16, Last 
— 1910, 191c." | 1999 Week. Last Year, | 
£ & 

At Tew Assnts. _.. 49.170 000 46,080,000 58,668,900 + 3,090,000 — 9,498,000 
on ppecie «-----*""""""""""* 14765000 13,826.000 16672000 + 940,000 — 1'805,000 
mt tenders gs 72, 258/082 200 239/600 000 265,822 200 —1,548,000 —27,770,000 

s& 7 


a... —? 10,390,000 10,482002 9886000 - 92,00) + £04,000 
Circulati se GAs 


Net sage deposits) . 238,138 000 235,814 000 280,892 000 + 2,324,000 —42,654,000 
v., Gcvernment - 328,000' 322000, 1538,000+ 6,000 — 1,210 000 
posite .--ssrseer" 


Ree eee access 59,534,000 58,955 000, 70,423 000 + 581,000, - 11,689 000 

ee actual reserve 4,402,000, 953000, 5,117,000 +3,4499. 000 - 715,000 
T ———— i —an $$$ 
ee "8 ies the Reichsmark is converted at is; the Austrian crown 
In tbe sbvutch florin at 1s 8d, the Swedish kronor at18 per £, the Norwegian 

at 10d; at 18/15 per £, and the franc, lira,and peseta at 25 per & American 

em is reduced into English money at 4s per dollar 

. 


Discount and Loan Market.—Money has continued to 








Léa become easier during the week, and best three months’ bills 
_ rat cn euched to-night (Friday) at 2%, against 3) a week ago. | 
The downward movement slackened in the middle of the | 

ial week, but was hastened on Thursday by the reduction of the 
ad Te Bank rate from 4 to 3} percent. The cheapening ot money 
- 26% on is shared by Paris and Berlin, and it is expected that in the 
sales latter centre the Imperial Bank will to-day follow the lead of 
2808.0 the Bank of England and reduce its official quotation. The 
3800 Bank return was unusually strong, the stock of coin and | 
14,815 bullion being £1,714,000 greater than last week, owing to | 


ul 


sie & Notes) 63,935.000, 59,906 000, 75,340. 000 +4 030,000 —11,404,000 | 


imports amounting to £76,000 and the return of £1,638,000 | 
in coin and £274,000 in notes from the circulation. Public | 
Deposits are £ 4,488,275 higher, owing to receipts on accoufit | 
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|upon 23} million ounces, an advance of 44 mililons on the 

| total for the preceding year. This is far below many of the 

optimistic reports that have been current, and suggests that 

the more widespread the area mined, and the more thorough 

their operations, the less likely the output is to increase in 

proportion. It is stated that there is a decrease of 11 per 

| cent. in the area under cotton in the Punjaub, but, though the || 

| ground under cultivation is smaller in extent, the yield is 

expected to be considerably greater—namely, 19 per cent. | 
| 


above last harvest, and 25 per cent. above the quinquennial | 
average. The offtake in Bombay has fallen to 160 bars a day. | 
The stocks there are reduced to 8,400 bars, but the ‘ settle. | 
ment’ steamer will arrive in a week’s time with about 3.500 
on board. When we consider that three months and a half 
| ago the stock there was 14,500 bars, the position now is 
| obviously sounder. A shipment of £45,000 has been made 
from San Francisco to the Far East. To-day’s quotations 
are the same as those quoted a week ago.” 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and the applications 
| amounted to Rs.70,504,941 at 1s 4;;d and 1s 4 3-32d. The 
| following statement gives the result of the sales trom the 


| beginning of the current financial year :— 


| Rea. F 
| April 1, 1908, to March 31,1909 ....... . 213,094.188 .... 14,144,545 
April 1, 1909, to January 12. 1910........ 260051971 .... 17,348,782 


Week ending January 19,1910.......... 8,030,000 .... 537,915 


268,081,971 .... 17,886,697 


Allotments since last week :— 














’ . Rs. 
at Year of Treasury Bills and revenue, but Other Deposits are | Wednesday .... 1,506,059 in bills on Caleutta .......... ) At 1s 44,d, 
t {3,901,413 less. Other securities have fallen by / 1,363,380, | 0 068 1,361,000 in bills on Bombay Seanaidens f about 9% . 
“ 8 2 2 ; . ” sere » 18 WLGUTAS . 2. cc ae renee é fe uil. 
gaa MM and the reserve is thus £1,987,783 higher, the proportion to | 7 soe ainmalaainae,, Atls 4ad, . 
— liabilities being 50} per cent., against 47} per cent. a week e eeee 558008 in semmees - cases eeeeee apes > He | 
‘ ” see ’ sters a SB cecees Above ll. 
33000 ago. a5 | Thursday ...... 200,000 in transfers on Madras ...... At Is 424d. | 
2687.0 The subjoined table shows the rates quoted from day to | The amount to be offered next week will be Rs.8,000,000. 
2 S5k0nn day during the week :— seats __...| The movements in the spot and forward prices of bar silver 
Got af .. | from day to day during the week have been as follows :— 
Last | sat. Mon. Tues. Wed. Thur. Fri | 7 ’ 6 
Week, [8% | “ton. tues. Wed. Thur. a... | Cash. Two Months. 
——. ——— oa -~ wanes a a sites an d 
17,010 *1%1%  %'% 1% 1% 4 4 
—- ee misede 4 4 4° 4 4 3 UHC ~_ hago ae a ate er a 
8,586,000 Market rates of discount.— . . ” ee eee eeeeee eee 
ts 60 days’ bankers’ drafts........35 3a Re 2eh 2k BR 2g fi 2 SD ceveescocecccoscssccsess SE ocee- en 
6.48hone Smonths’ GO......seeeeesecees 3a Sty = 24h S BH 24 th 23 « 28 oh DP anabcbeews es = 
34060 4 months’ dO. .....++++ee-seeee Se Ser 2S AE =F 24 a | ss ciiadamnnaieiemenas ae ious: 
21 a EET GK cccuenccoessccous 34 tt B22 3 2H 22 33 2 ” 21 24: 244 
e ay oy eeeeessecese 2 2 24 28 i +t to 433 2 | ” sciamemmeamananmena dt as B - : 
ose Pea sears ecansscenase le 32k i rr ag dat 245g | The foreign —— go to and from the Bank since 
wee Deposit allowances:—Banks .....24 [24 2 2% 25 2 2 | last week have been as follows :— 
17.10.00 Discount houses at call........ 25 (2h 24 24 2 2 2 ARRIVALS. WITHDRAWALS. 2 
MADEN »».-.-voreeerrooeecers og 2 if i 2 % ee . 20,000 Sat., River Plate...... 80,000 
a The following is a comparison with previous weeks :— Me gbaserianceced 35,000 Thurs., Buenos Ayres.. 100,000 
ast Yeu “7 es FE. Seedeneseenn 88,000 » Straits Settle- 
1a fe Bank Bills. Trade Bills." | Wed, ce cececeeees ee a ments (gold an 
11230 €6 cannes PE. MDs okcecnceses 6, reserve) .... , | 
573,00 == 5Months + Months./6 Months. § Months.'4 Months.6 Months. | Net efflux............ Feet wane GO cavaaceccnan 41,000 
81500 1909, ee { 
8m Oct, 1.1 . 2 » 2A 24 . _ 24 » 2 * 233 " 261,000 . | 261,000 
om as 7 wid 1.- Re 2 The Bank of Montreal has issued a notice reminding 
ae 44 af at a 44 ‘ 5/42 5 43 5 | holders of the {3,646,527 outstanding Dominion of Canada 4 
ast Yost ~ 2..\ 5 4% 4 4 4 4g f per cent. 1910 1935 bonds and stock (in respect of which the 
um : 1244 . af 43 | ; 4 ; 53 4 5 7 af | Government has given notice of redemption on July 1, 1910) || 
1,165 19.4 4 4% 3 "| + 5 i 5 af 5 | that the list for conversion into 34 per cent. stock, upon the || 
~ he Te 3 38 3 3 ah 2 a Ht St 3B | terms of the prospectus, dated January 15, 1910, closes on 
132.0 5 10.52 3g 3 | 3a z “ af 4 af '3¢ 4g | Thursday next, January 27th, at 4 p.m. | 
ea 7..4 3434 344 4 65 4S 
a4 6 OS gisele Blak lag a LONDON COURSE OF EXCHANGE. 
usr eet 5) 34 | 3a 4 414 4e 4 48 - 
L oe Price Negotiated on ‘Change. 
_ 5H van, 7,, 28 344 34 345 4 4 4 On Usance. — ——_— 
24 4 st +, ; 4 ; ‘4 ; 34 i ; Jan. 18, Jan, 20. 
* These rates range from those current on the very best paper to those Paid | Parle ccccccecccececccoes ninowes Cheques 25 174 25 20 25 174 25 20 | 
Bet Yo | o bills for which the Bank rate is usually aaa pap agoite pnadddtncudadacssexeuaes See = = s “4 3 56 25 ‘lt 
11500 | The following is from Messrs Pixley and Abell’s Circular, | Mmmerdem 2.0] oneques 12 “28 2 “32 ta “os 23 
sal dated January 20:— | DID cacccccecccccecceees Smonths 12 4¢ 12 43 12 44 12 43 
, _ vold—Bar gold, fine, 77s 9d per oz standard; United States gold Se amamreescopehonnevecnrvens e 2S seize 2. 
a. “in, 703 5d per oz, nominal ; German gold coin, 76s 5d per o¢ | prankfors Uw 64 20 GE 2 64 «20 68 
96,00 | ‘ominal; French gold coin, 76s 5d per oz nominal; Japanese Vienna and Trieste ...........- e 32 4 36 24 31 35 
2a4,att - 76s 4d per oz nominal. ae... eosreccccscocencoses " 25 on 25 a + . 513 
_ ele ilver—Bar silver, fine, 244d per oz standard; ditto two| Moco eo 45 2% 42 25 
. — — 244d per oz standard ; cake silver, 26;,d per oz. ; | Genoa, Naples, &e. ot cece! ° 25 as 25 oa 25 — 2 624 
= 7 an dolla i . j j it id, Barcelona, &c. ........ Ars 4 
a | ome olars, nominal; quicksilver, {9 15%, 3 per cent ee ee 7 “ det: 1 tf x Ruy | 
ast Yea! —_ ear 433 83 
i Messrs Samuel Montagu and Co. write on January 2oth | 
51.00 concerning the silver cae in on Matte | FOREIGN RATES OF EXCHANGE ON LONDON. 
39 a - tebe 1€ Sl _ market position :— eee - a _ ———— a ———. 
7, cHatacter’ about the market than appeared last week. | R 
1s the pu finds difficulty in rising, but, taking into account | Datest of Ex. Usance. patest of Ex- Usance. 
. oom Position at the present time and the possibilities | change | ee 
A ae to the future, the outlook for silver is good, and the | pais ...... Jan. 21 25°184 Cheques Lisbon ......Jan.20 472 ‘Atsight 
ss eee nation to buy for the East, both Near and Far, | Brussels ..../ — 20 2528 wit Madrid o,.... — a1 2 a = 
-_ er the j : j | Amsterdam. — 2 ; MET scce-co | = 531 = 
— that the markers cocnes 244d, is the best confirmation | Seinen | — 2 20°47} » _ Rio Janeiro.. — 20 152.4 90ayee 
ate ix ‘arket Just now is on a healthy basis. Shipments of | “po °°..)' — 21,2027 3 months Buenos Ayres — 17 48454 9Odysst 
at */3000 and 450,000 to Germany since the beginning of the | Hamburg . — 20 2045) | Bhort. Montevideo..Dec.31 £2¢ 90dysst 
100,00 | year show the « l . : d Frankfort .. — 20 246 ” Calcutta .... Jan. 2) 1/4¢ teleg’ph 
sia | and als © Substantial character of the Continental orders, | vienna .... — 20 24 054 » . (Bombey :..|— 38 3/60 ‘greeeies 
hon ~ vecuce the stocks in London. The actual output | st.Petersbrg. — 20 9590 3 months Hong Kong... — 21 94 ~ 
Lie the Cobalt Mines of Ontario for the past year is close | New York 1 a1 4844 GO days 8 anghai....|; — 21 24 a 
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OTHER EXCHANGES. 
SoutH AFRICA. 


London on S.A. S.A. on London. 
Bight ..ccccccccccee §% dis.| Sight ..cccccccccece _ 
SO GATE cocccccccces Aw aor ioseakaneaee at 
60 ” eeeereeeeeee 1 ”» ”» eeeeeeeeeeee 1; n 
at.» -eeetebetease n-ne $0 - heeiawiane Maile 
120 ” eeeeeeeeeeee 3s ” ” 


AUSTRALIA. 


London on Australia. Australia on London. 
Buying. Selling.| Buying. Selling. 
pe Cable.ccoscoe Pex. - Gable. <vccsce 1003 
On Demand... Par. | 99% On Demand.. 100% 
97 30 Gf ccces. o bt Bee ance 
972 Gis scccce oo | SBR 60 d/s ...oee 99§ 


l 


es 


The discount quotations current in the chief continenta 
cities are as follows :— 
Bank a } Bank Open 
Rate. Market. Rate. Market 
% % e % 
Paris ...... 3 Jan. 23, 08] 24 Genoa...... 5 Jan. 27,'08) 4 
Berlin...... 5 Oct. 11, '09] 23 Geneva .... 34Jan.5,'10} 3} 
Hamburg .. 5 Oct. 11,09} 2; St Petersbrg 5 July 9,’08)nom | 
Frankfort .. 5 Oct. 11,'09; 27 | Madrid .... 44Sep. 24,03) 4 
Amsterdam . 3 Oct. 13,'09}) 2¢ Lisbon .... 6 Jan. 9,’08) 5 
Brussels.... 340ct. 9,'09' 2 Stockholm... 5 Oct. 11,’09) 5 
Vienna .... 4 May 7, 08} 34 | Christiania . 4¢Feb. 3,’09) 44 


Rome ...... 5 Jan. 27, 08) 4 | Copenhagen 5 Oct. 135,’09) 5 
Turin ...... 5 Jan.27, 08) 4 


At other centres the —_ ween quotations are :— 


% 
New York (call money).... % | | Caloutta, Bank min....... 6 
Ditto (endorsed Bills) .... 44-5 Bombay, Bank min....... 6 


The following are the standards for gold points of the 
principal gold exchanges :— 


ee Francs. FRENCH. Marks, GERMAN. Dollars, AMERICAN. 

; Pp. mille for us 2052—5 per mille for us 4.89—5 per mille for us 
ihe % Par 20.43—Par 4.867—Par 
a. 1 p. milleagst us  20.33—5p. mille agstns 4.827—8 per mille agst us 





The latest exchanges are :— 


French ‘‘cheque"' exchange 25f 184c, or 12 per mille agst us. | 
German short exchange .. 20m 47ipf, or 23 per mille for us. 
New York exchange | 
** Oable transfers’ ..-..........-$4.86}, or par. 


WILLIAMS 





Muthorised and Issued 
Paid Up 
Reserve Fund 


COLONEL SIR CLEMENT MOLYNEUX ROYDS, C.B., Ciaran, 
WM. BARROTT MONTFORT BIRD, 
GERORGEHK KEYNOLDS DAVIES, 
JOHN FRANCIS WILLIAM DEACON, 
GER aD eee ee Wa URST, 
JAMES ECKERSLEY, 


Joint General Managers 


ne cern ceed wy Wie oe, Sn lak, alain deans pagaliealeenr aimee ieee — 
— po me fo ae parte se Wt greet nitro nate et Z “ een OC gee 6 : e 
4 es . : dig Asin ae eee - : . : nae 
. > ~ 4 . a ; ti 
eel" — OOOO Oo ss“. Sn m—nmnsSs ee eeeee_e_—_ee_eeeeeses eee 


LIABILITIES. 


f S d £ os 1 
apita 156,250 £50 Shar we aus _ 7,812,500 0 0 
( which paid up £8 per Share on es 1,250,000 O O 
erve Fund 790,000 QO O 
aid Divid s 169% 1 8 
Div i, De er, 1999 93.750 0 O 
95,558 1 8 
\ t iu Cart Deposit and other 
A 14,888,547 5 3 
‘ ptances a ( i ay ed 1 behalf f 
Customers 805,421 12 7 
‘ Bills Ne ated 65457 7g 
ate A runt , ° 27,515 15 7 
aick Prot undail ‘ i vard 60110 8 


London Office: 20, BIRCHIN LANE, E.C. 
Joint Manayer ‘V KF. COURTHOVE and 
j POWNALL, 





London Branches:—BROMPTON AND EARL’S COURT 
CHARING CROSS ; 
CHEAPSIDE 
MARYLEHONE 
8T. MARKY AXE 
WESTMINSTER 
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THE STOCK MARKETS, 


Ticket Day. Pay Day. 
Wednesday, January 26. Thursday, January >- 
| Consols, Febry ry 
A week ago the Stock Exchange gave itself 
unrestrained political enthusiasm, and a wild waye 
optimism spread over the markets. Without any palpable 
reason for the change the House suddenly veer, rou are “ 
the belief that the pollings would result in a Unionist vielen 
and prices were marked up in a wholesale fa hic n, a 
Government securities, Home Rails, Rubber sharec oat 
Mines all participated in the advance, and substantial 
advances they were in some cases. But th difference 
between delusion and re ality led to a rude awakenin, yer 
the Stock Exchange started the week in as dispirited a f,. hion 
as it had been buoyant the week before. Politics still dom), 
nate the markets, and though the tone improved c onsiderab 
with the Unionist successes towards the end of the week, the 
volume of business shows no sign of increasing. Speculative 
business is for the moment effectively checked, but when the 
elections are over the markets will be subject to the norma! 
influences of money and general conditions. 
British Government Securities.—The Consol marke: 
has been a poor, dejected department during the past fey 
days compared with the stirring times it enjoyed last Satur. | 
day. With the price ranging up to 83} it looked as if nothin 
could resist the movement until it re ached par. But the 
short-lived enthusiasm was reversed on Monday, and the 


Over te 


+ 


premier security fell nearly a point. Though it has scarcely | 
| improved since ‘then, it is only 4 lower on the week, which | 


represents better than anything else the purely artificial 
nature of the advance. Transvaal Threes and Indian issues | 


have not suffered with the rebuff to political hopes, and price | 


levels show a gain of } on the week. Colonia] Government 
Securities have also displaved a tendency to improve. 
he UOLoaine Caldas —— ——__ — -|_ 


| Last Move. 
| Week. Sat. | Mon Tues, Wed. ‘Thurs Friday ment 


Oons, 24% red. 1923, 828 § 85 a”) 82P%,F4 829 8 828 & B2tA}/ Bane ti + 
Do ajc Feb. 2 ....| 82; 3 8354 +) 82t4te 824 3 82 8 822 4 82L3 + 
Goar.23% (Irish Ld), 83; 44 84 3 83) 44! 8344 834.4 839 44 B35 4 
Local Loans 3% Stk) 954 6 9537 64 954 6 | 9546 9556 95456 9546 
Trans. Gov. 3% Stk! 95 4 95 3 954 3 95 § 95} § 954 954 9+ 3 
Bank Stock........ |256 €1 256 61. 256 61 (256 61. 256 61 256 61. 256 “61. 


o- 


Do 3% red. 1948 | 8344 837 44 8544 | 8344 8344 8544 8344 
Met. Water Bd.5%B 854 9} 88) 94, 88) 9;| 884 C4! 884 94 884 9A 885 9 





DEACON'S BANK 


LIMITED. 
ESTA BLUIS 


CAPITAL. 


ala! nee. 


 - w= we « » Sa 
eile Lae) a 1,250,000 
790,000 


CHARLES SUMNER HOARE, Dervty CHatr™ 
SIR WILLIAM HENRY HOLLAND, Barr., M.P., 
bk. A. J. JOHNSON-FERGURSON, 

WII. JAM ALDAM MILNER, 
HENRY GARWOOD SEAMAN, 
COLONEL ROBERT WILLIAMS, M.P., 


BENJAMIN GEORGE WOOD. 


JOHN CRAIG and GEORGE HERVEY WOOD. 


Balamce-sheet, December S3ist, 1909. 


ASSETS 
£ s ad £ sé 
Cash on Hand and at the Bank of England .. 2,170,396 13 4 
Money at Call and at Notice ee -- 1,753,563 11 3 _- 
diate - 35.875,.98 4 
British Government Stock, viz. :— , 
£1,176,470 12 0 24%, Consols, at 83 176,470 12 + 
British and Indian Government Securities, call 
English Railway Stocks, &c. ie ‘ 1,872,639 12 © 
Bills of Exchange a ae ee ‘ ee 4,204,186 12 * 
£10,927,257 2 3 
Advances on Current Accounts and Loans on a ee 
Security af : 718,025 48 ° 
Ac eptan ces and Credits Issued on behalf of a 
Customers, as per contra i 895,421 1 
Foreign Bills Negotiated, as per contra , 6,547 1? 
Bank Premises in London, Manchester and 
elsewhere ; os ~*~ : 559,739 12 
Less Depreciatic yn Fund " we ee 152,000 0 laine 
£17,912,991 1 
a 
Manchester Office: MOS! EY STE! 
Manager ; ; JOHN MOODIE 
Secretary : . E. A. WILLIAMS. 


«« COLEHERNE COURT, OLD BROMPTON ROAD, 5": 
2, COCKSPUR STREET, S.W. 

ee 127, CHEAPSIDE, E.C 

.. MARYLEBONE ROAD, N.W. 

22, ST. MARY AXE, E.C. 

21, VICTORIA STREET, 8.W. 


“e2eee 


And 97 Branches and Sut-B-arches in semaine, Sieshien. Yorkshire and Derbyshire. 
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Brazilian 4% ' 
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Chilian 44%, | 
Chinese old 
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Iwlian 33 % I 
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) 44 %, 19 
Mexican Con’ 
Peruvian Cor; 
Portuguese ( 
rr Ser. | 
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have been hard, and where changes have occurred 
hey have - stly been upward. 
es ade the occasion for a little bear selling; but 
not regarded the matter seriously. The 
san lette rs of the New Province of Buenos Ayres loan 
meal small applicants have received specially favour- 


RO a 


eeport being Mm 
m ket has 
. larry 
augul ; 
yw that the 
consideration. $ rs 
‘ amount applied for. The new Russian 4} 
, up on balance, and some older issues are 
er cen. ° e 
‘cher on balance. Japanese are also higher, and Chinese 
oe aslties have been raised fractionally. 
The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up " 

the leading Closing Prices—, Rise Prices, 

Last Week. To-day, or Fall, Dec 24.Jan.11 
2 
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ner cent. of the 


ner cent. loan 1S 1 












































































° oF cccce econ 105 ee 103 op 2 oo 1043 .. 10 
p Argentine nas, 1889. +. 89 ve 89 co + tee 87h e898 
Brasilian 4% “7092 106 LOSix 1. + 4. 1054. 1053 
p Balgerian 6%, 1892 covce eccccce o8 - ee ee 93° 
| | A lan esac aos aT T TE aah 12 208 
Cainete Cop. Ext.3% Bds.'96 428 oc 43k co + hee 438 0. 43 
Colomb’n Con. Ext. 3% . ’ 10>} 102} 1028 
tian 4% Unified Debt .... 102: ee é ee +e ° ee 22 ce 28 
t ss 3% seeee eevee 98 e 98 oe ee = 382 : 98% 
Mab BM. 2s ee nee 9s o83 
W German Imperia! 3%, 1891 .... a7f * 4 — a ro “ = 
- | Grek Monopoly icniee s. 95) te 95 S968 oad 
x | cinemas Ole Renton -- aonb 32 tok 12121, St weap 52 200) 
e 24% Sterling .....e0e Q1ly we ZR le 4 Bee 924 .. IIR 
: MB Mh %p 1905... ees nnce ee oe. ew os ee 
le Mexican Conv., 1899 ..... 102 ve 10Zt oe -. «we 102 102 
Peruvian Corp., 6% Debs. .... 102} «. 102i s. + fb +» 100 ., 102 
| Portuguese (NCW) .sseceeeeeee 645 ke 65 ee © sa 664 ne 64} 
"a Rossian Ser. [1.,4% «.-eseeeee 934 ae SSR we ce te co Se ce Se 
al ee sesoe OZR oe 1OZE oe + & oe OLE... 1015 
ps | Bpanizh 4% Sealed .....+seeeeee 95 ee 95 eos coum Swe 
i Torkish 4% Unified .......006. S44 «2 S94 4. - bee GZ 6. 944 
ce Uruguay, 34% Bonds...... cooe = 05 .s 74 ee 1 we 73h. 744 
ot Venesuela 3%, Dip. Debt...... 644 —=Cti«ws Se oe toe He ee Me 
- British Railways.—The Home Railway market has 
> been very much influenced by election news, sentimental 
ab waves of feeling having the effect of marking prices up or 
down inthe absence of any large volume of business. The 
price list, as a whole, shows a majority of downward changes 
forthe week, as a result of the slump which followed the 
i nnouncement of Saturday’s results. Since the week end the 
‘ results have gradually turned in favour of the Unionists, and | 
, emarket has accordingly been in a more optimistic frame 
of mind, the upward tendency being helped by the favourable 
_— ividend announcements for the half-year. In the few cases 
at have come to hand the rates are higher than last year, 
ept in that of the Central London. which had no 
Franco-British Exhibition receipts to swell its gross 
revenue. The results, which we discuss in a Business 
Note, suggest still better announcements from the 
darger lines, and would undoubtedly have had more influence 
1 prices at a Jess disturbed time. ‘ith low coal prices, 
np taj disturbed t With | l 
operative working between rival companies, and rapidly 
xpanding receipts, railways should be sure of a successful 
t; but the market is speculating as to the effect of Tariff 
Keform, and cannot make up its mind as to what the effect 
' be on the money market and on various branches of 
bucustrial activity. 
| The traffic returns of seventeen principal English and Irish 
ate show a decrease of £1,567, equal to o'r per cent., for 
oe week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase of 
£3,027, equal to 10% per cent. For the present half-year the 
aglish and Irish lines show an increase of £27,957, equal to 
— / Per cent., while the Scotch lines for the past half-year 
ay a decrease of £8,710, equal to o*2 per cent. The latter 
_ ca lated from August 1st, while the English and 
sf “8 Companies commence a new half-year from July rst. 
Saad receipts of all the associated companies of the 
> “ . . 
41 on Electric Traction Company for the week ended 
r ») /aty 14th amounted to £28,685, on a total mileage of 435 
Le lies ry, . e ° 
a , Upon such of the lines as were working both last 
1s 4 ‘and this year the receipts show an increase of £975 
2 4 pon the week. 
me Subjoj nei , : ‘ 
2 sbioined are the latest closing prices of the more im- 
‘Aut issues as compared with last week’s prices :— 
- ‘Making-up” 
. Closing Prices—, Rise Prices. 
' Paledonian ee To-day. or Fall wher 
Pentre) Peas iitgsteseee cove aa eo 5 os: Oa. 
reat Cuondon irdinary sere 67 ee 67 oe *- e 644 * 67 
reat Renta! Preferred ...... 22h 3.214 ce 2th ce 20 
2 Petits benade cc oe vs age Sa Ge 
iF | reat Wenner Deferred ..... 432 a <a oe ia, ae 7 33 
— beashi, MM sccccccececece eo 2218 .. 121 a 5 gg De we 
ondon Brigheoe ykshire ——- 9i4 ee 91 - o+ ee 904 ee 91 
1s tor &c,,' " - . 
ma 0, Chatham) Ari, Pret.’” 69 a a = ss ert ss 6s 
bdon and North. We ae - - 68h oe — hve B+ 
ondon and South. Worn ** (135k owe «(S420 we — 1 Cw 154 158 
MRopolitan Gar ceterD oe (135k 1S oe — 1 we 153. oe 135 
Mpolitan Dee aated.... 908 6. 39h co — Fee 3B ee 
; 4n Districg nf 182 ; 4 18 18 
And Teferred ee es oe 183 ee + & ce ee . 
De Deterreqrr ed «sreseees ae | 63 a Dae Mee 
orth British Orais 22” a eae es er 
tees 288 Cit ya & ee 28 we 28> 


coooe «=lS1Z A322 6. + 1 oe 131g oe 1515 
tte eees oe «GE « 3 wo inn Gu @ 


Foreig® lof business doing in the International market, | 


Uruguay bonds are down a | sneniah: Tend: opens the os 
ur of an insurrection in that country, the | .° 5 : ’ : 
| Wednesday witnessed another bout of selling, ending in 


Government Securities. There has not been | American Railways.—<After the shake out on Friday of 


Larger subscribers received about 20 | 


| been obliterated, and the list 
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last week, with the simultaneous fall in cotton and railway 
stocks in New York, it was generally expected that the 
id of its troubles for a bit. But 
demoralisation of the market. This, the latest scandal, is 
only equalled in shamelessness by the Rock Island episode. 
Columbus and Hocking Coal and Iron Stock, which a year 
ago were 21, were manipulated up till they reached 93 in 
December, and on Tuesday the price was 87 The price 
which had been raised to this level fell when the support was 
withdrawn, and the slump involved two failures. Heavy 
selling ensued, and the whole list collapsed. On Thursday 
powerful interests came in to support the market, and a slight 
rally occurred, but the effect ot the selling on prices has not 
closes the week with an all- 


| round decline. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 
“ Making-ap”’ 


-—Closing Prices— Rire Prices, 
Last Week. To-¢a?7 or Fall. Dec. 24. Jan.1l 
| Amalgamated Copper ........ Re ‘i woe” es 32 90 .. 89% 
| Avohieo® Vos .... ccccecsccecce 124 oo 1338 ..— B.. IR 125 
| Baltimore and Ohio .......... 121 ee 3195 ls 1203 1213 
BEES, csacceddenedseensess S6 ee ¢5 om £ wa Wu 
| Chesapeake and Ohio......... ° 91g ne Ss .- & 883 .. 92} 


| Chicago, Mil ,& St. Paul, O Stk, 156 oo ea - 34 .. 1614 .. 158 





| Denver & Rio Grande Ord, &ha, 50 ee 45 coms BD ve. Se 52 
Do 5% Non-cum. Pref. ..... ° 85 “< &3 oo — 2 89+ 2. 86 

| Brie Railroad Com, Stock .... 34 oe 52 oo — 2 34$ .. 34h 
BIR, cccesccces eeccce 52% ee 30 o~- Bee BR . RE 
| Do Ind Pref..........cccccee 41 ce 40 Doe: ons 
Great Northern Pref. .......... ix oe JSTix oo — 3 oe 14065 .. MS 

| iilinois Central Shares ....... © BOR «ec MIG se — 3 ve UI 1505 
| Louisville and Nashville..... - 160 co S68 “ 4 1604 1€1 
| Missouri, Kansas, and Texas .. ISB lwe 46 ee oa .e SOR... SOR 
| New York Central .... ....... 126 .. 2228 .. — 3}.. 127% 126 
| New York, Ontario, & Western 43 a 40% ee ans Swe TS 
Norfolk and Western Common 1004 .. If ee CB 102 .. idl 
A a aaa a ae i ora Sek 
| Northern Pacific .............. Mss «eo 3X... 3h .- 1484 1464 
| Pennsylvania R.R. $50 Shares 68h ..— 2.. TOR... 6% 
PE 6.058. cn ccckeces eccceee B44x 0 854 .«.— #2. 8 .. SF 
| Rock Island Co. ........+ ieee 474 ee 45h 1p — 2 2p Dh... 
| Bouthern Ordinary .........ee S28 oe 31h ww — 1h .e 323.2 33h 
| Do Non-cum. Pref.........0 Taf ee Tle ceo 2.- % oo Er 
| Sonthern Pacific ............- . 13% - 1333 . — & 36 4. 139 
| Union Pacific Shares......... . ce 1968 12 — Gg .. 27 .. MS 
U. 8. Steel Corporation........ 894 on S68 «0 — 5 coo Gee GB 
Do Preferred........... ccooe «1285 4 «(126K Cw — «=O Cw. «1283... 1273 
Wabash Pref, Stock ......... e 55 ee 52m ne 3 614 .. 58 








Colonial and Foreign Railways.—\Vith other markets 
genuine dealings in this market have been scanty, and the 
tone has been subservient to the general feeling, which has 
varied according to the polling results. Canadian Pacifics 
have suffered from the wildness of Americans, but close 
unchanged; and Grand ‘Trunks, owing to the splendid traffic 
increase, were supported, and prices have advanced. In the 
Argentine section business has been very quiet, and quota- 
tions have moved irregularly. Pacifics are better on the crop 
advices, but North-Easterns are lower. Mexicans have been 
neglected, and the small traffic increase had no effect on 
prices; but the 6 per cent. debentures have risen, and the 
tone was better towards the end of the week. San Paulos 
have advanced 34 points, and United of Havanaclose 2 points 
lower. 

The following shows the net movement on the week in 


some of the principal issues :—  Making-ap” 
-—Closing Pricee— Rise Prices. 
Last Week, To-day or Fall, Dec. 23. Jan. 11. 
Antofagasta(Chili)&Bolivia(def) 127 oo =(127 eoce co oe SD ec Ee 
Buenos Ayres and Pacific Ord. 89} .. Se «ot § co Bw 
Buenos Ayres Great Southern 122 oo 12 .- © 3 ce ES We 
Buenos Ayres Western........ 125% .. 125g .2-- -. ef 16 .. 1% 


Canadian Pacific....... cccces « 3858 oe 15M oe ce «- oo 1844 oe 1853 
Central Argentine ........... ‘ 93 . 10 eo + £2 1018... DR 
Grand Trunk of Canada Ord... 21 ee Zl «ce + 0 oe 2h. FG 
Do First Preference ........ 1034 .. 104 ee + § oe 1034 .. 1032 
Do Second Preference ...... 95 of Fhe we + Bee GF.. IH 
Do Third Preference........ 51g ew 52 «eo + oe SH we SSG 
Guayaquil and Quito.......... 49 «+ 483 «1 — hee 47 we 47 
Mexican Railway, Ordinary .. SUR lke 36 on + foe BF.. 38h 


Do First Preference ........ 1554 See ae 0% «a 06 BE aa 


Do Second Preference ...... T12 ee Ts «co~ b soe Miss BS 
paickcesccndctuad a aD: eee ee 
Gams PORES occcccccecceces cccoe 60 co BR co H Hee WW co Mi 
United Railways of Havana .. 893 oe 89 eo Zee DHE. DW 


Miscellaneous.—As might have been expected, the 
Industrial market has had very little business to disturb it, 
but the Rubber section continued to boom in spite of all poli- 
tical considerations. A feature of the Miscellaneous market 
was the advance in Associated Cements on the prospects 
of a tariff. At the end of last week the Pre. 
ference, which were the favourites, had risen to 7}, 
having been as low as5j recently. On Monday the 


| price fell, as the results of Saturday's polling were dis- 


appointing from the Unionist point of view. The price closes 
at 7, so that the result of the animation has been a 
considerable rise in price. Iron and Steel shares have kept 
steady, and Textiles have been fairly firm, but Breweries 
were rather dull. The tone of Trust stocks has kept firm on 


| their satisfactory reports, but a few Insurance shares came on 


offer. Hudson’s Bays have declined on some selling, and 
most Land shares have been dull and inactive. 
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The tsltoutng are the prices and variations of the ane | 


active shares :— 
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Closing Prices. Rise } . 
Last To- or aa get Be 
MISCELLANEOUS. | Week. day Fall. aaa Week . & 
Associated Gold .. }i.. -. ++ Ivanhoe Gold Cor : 
os fee “ae Closing Prices. Rise | AeOCistedN Blocks 2. fs... |Malgurt CO Shs By 
Week. day Fall Week. day. Fall Gla. Horseshoe Est. 7)5.. Tf; .. -. Lake View Consols |’ ™« 
All Ord. 7 : ” "| Herrod's 8 445. e + i* Great Boulder Prop. 1... lay - |Oroya Brownhil) .. 7° %.° 
Anglo americai'Tel Gl el 1. 1) | Hedoon's Bayo. 100": "303 :° 71% | Great Boulder Per. i... (4... (Sons ofGwalie ...° a3". yi 74 
hcatae “pe Gee) pet ovamemenyes Tag, WF | Great FingallCons. ¢§.. {i-. -. South Kalgurli.... 4) y""% 
BritehElee Tractn. 1 .. 1g ..+ 4 | Lon. County & Wat. 22jx.. 224x.. 
Brunner Mond &Co 5 5 .. .. | Lon.City&Midland 50 ..50 .. .. | West AFRICAN. 
Coats (J.and P.) .. 9} .. a oe Sa Be. 0s Be we oe ff 
Cunard Steamship... 11} . -. «» | Lyons(J.)&Co. .. 64.. 4 oo fe | Closing Prices. Rise Closing Prices 
Eng ee Ife. ifs + epén.Elec. Supply 4; . + Last To- or ' ian To Ry 
Gas Light. &c...... .. 1044 ..+ 4 | P. and O. Deferred.. 205 . “so08* a ok Week. day. Fall. Week, day e 
Guinness Ord...... 4 ..420 .. .. | Vick'rsS'ns&M'xm 23... 245..+0) | Sbbentiahess awed it: #4.. .. Gold Coast Amaigd. 52... 5); Ny 
ABOSBO ....00200-00 BEG... 29%..— ay Taquah Mining and : arg 
Mines.—The Mining market opened the an in rather | ashanti Goldfields 2} .. 24 Ce Exploration .... 34... ; 
dull tone, the uncertainty of the election results and the lack | eee aeeeee ooo an: 1 % BEER. .... 0.0000, -o § 


of real business 


keeping things quiet. 


a general decline in prices, as enthusiasm was damped some- 


what by Saturday’s polling results. 


The tone of the m 


arket 


has been governed by the trend of the elections, and since the 
earliercounty results have been announced there has been more | 


excitement. 


of the Bank rate, but although quotations recovered some of | 
the earlier losses, few shares rose above the level of the begin- 
ning of the week, and as public interest has almost left the 
Stock Exchange just now, the dealings are practically con- 


fined to professi 


onals. 


Kaffirs show few changes, and among 


Rhodesians, Globes have further risen ;%, after an active week. 
There has been little doing in Diamonds, and West Africans | 


| Pukit Kajang... 


On Monday there was | 


| 


The bullish mood was assisted by the reduction | 


| 
| 
4 





RUBBER 





OUTPUTS. 


oa eens and Rubber Co. 
a + sabeeke 
Bukit Rajah .. 
Do 


B 


Cee er eeereressesse oes 
eee eee ee eeeeee ree ween 


Carey Unit d... 


GUE. .4cus0neas sc Seadnendnieneceins 

Sy SEIN. «sath 6 annie in als ig Sean etere he wertae pane 

| Consolidated Rubber and Balata! 
Estates :— | 
Dawson's Estates wiheeewne 
Garnett’s Betates.......ccccess oe 


McKinnon’s Estates 
Consolidated Malay Rubbe ” E state s! 
Do 


| Damansara (Selangor) Rubber Z tai 


| Golden ps: Rubber 


| Kamuning (Perak) 


| Kepong (Ma'ay 


| Labu 


have been inclined to ease. Coppers have been dull and | 
undecided, and Tintos close } lower on balance. 
Souts AFRICAN, 
. ping a ee 4 Rixe 
RANSVAAL wast o- or ast o- oF 
Gop Mings. Week dav. Fall. Week day. Fall 
BOE wcvecasscesses 43... 48... .. Deer Levers (Con.) 
AuroraWest United {.. 1 ..+ # Rand Mines ..... 948.. WL. — 
Bantjes Consolidtd. 34 .. 3y)..+ | Robinson Deep(New 3) 4dn.. t+ th 
Brakpan . 3 .. 3fy..+ gt Roodepoort Central er 
City and Subarban 2h.. 2b ..— ga Rose Deep ...... 448.. 5 ..+ 
Lonsold.Langlaagte 1/4... 1%}. ¢y | Simmer & Jack East is. one 9s 
' Consold. Main Reef Simmer Deep. .... Id.. lt... 
BOW avevescvces 145.. 1a..- do Van Dyk cconessnee Bee B@ee 6s 
Durban Roodepoort ?ix.. 2]... .. Village Deep ..... > ee Se 
— Rand Prop. .. 543. we: + & Witwatersrand Dp. 5yy.. 54 ..— % 
ae an 26 SE os es 
EN eamenecoen A _. : Lanp, Diamonp, &o 
| Glenotirn Main Rt. Aj fa-- t+ x . 
Glynu’s L ydenburg 2th. a e's Ss a Zines 2 ..+ th 
| Goch (New)...... . gman a | 
Heriot (New 6 ta K Investment ...... gon ee 
ae ences . 6 - ths +3 Cons. Gold Fields. fy, ") 60,2 — 
| Jampors 2.221. 1ak.. 1, L— tm po 58%, Ist Deb.lcs ..105.. 
Kleinfontein (New) 7#\).. 24} os De Beers Def ..... 19¢%.. 193 fa 
Knight's ....... hi 4 a , Pe ccnodesee B so Wh 0+ 
Lancaster West.... 2.. 2%..—4 Do 5% Leb. ..;.0084 ..10%) .. .. 
LanglaagteEstate.. 2}§.. 2i8.. .. ot 44% Exp. Deb. 97 we Sie -. + & 
Luipeard’s Velleeoe lyme. l; aie ta Gen. —, ected 5 + 7 91 © F 
May Consolidated... Iv). Ime.. .. |Qenngs Gumnance 24). 243+ -- 
MeyerandChariton 3)7.. 34%... Hender 4 Troevl, y2° ana [> a 
Modderfoniein . 124 .. 12fq..+ gy HE ‘Pen.. rnevi. Yi ae is os 
ce ce 5 os Bass & lee ouee see 2a.* ee 
#rimrose eeaivers 2t2.. ltt..e & Jagersfontein(New) 843 Stee + & 
Princess Estate.... lx .. lg.. .. JohnnsbrgCons.in. lix.. Itk.. .. 
Randtontein ++ 2in-- 2A — t errsore® mee Sees os 
Rietfontein (New).. — *: | New Afri la : = 4 ap. om 
Robinson .......... ut +a ae Veal Biver t+. 1 ~ 32 
tioodepoort United i OP ak: cas DE on er 12 ia 1 
DRNOED scccccvese lik. lyk - oO niger ~ ‘olidted. 42. $2" e 
DE wchsacnatcne 5 hy ss p, | Soeamatonsemates. 16. - 2 
Simmer&Jack Prop, 133. 144. .. Sa : 
South Randfontein 2y4.. 2¢n-. .. |g Uoterred .... +. 91. Iie + fH | 
Springs Mines ae l ot & = rust. -—* Stk. .— tr 
‘Lrensvaal Gold.... 3, 3s _’" Transvaal Coal Treat 2/,.. 2h ..+ tn 
Treasury .......... ee ee Transvaal Consoiid. 5 > Sts + th 
DER TINE nnsce+s00s Hax.. 4ghc.. .. | Teams. Bev. & Dews f.. 3... .. 
Village Main Reef 4%.. 44 ..— ; 
Vogelstruis ...... lik as <0 Raopesia 
West Rand........ ) a? ‘ 2 
Wolbuter Gold .... 474. 4, ..+ gm Bechuanaland sone aire Heo +. 
Worcester ....... <a ad ee. d — -Chartd. 14)... 1g ..— & 
Do 5% Mort. Deb. lu7 ..107 ; 
Chicago-Gaika .... 43.. 2..-—” 
Derr Levens. eos 3x . Sax , 
Globe & Phoemix . 646x . 74x. .+ ye 
Crown Mines ...... Sta 83 ..— & MasnonalandAgncy . i ; 
Durben Roodepo rt “4... 2... .. Matabele Reefs.... ., [a a 
Ferreira Deep .... 5}% 5H... Rhodesia Copper... 42. & -— A 
Geidenhuis Deep .. 48 .. 43 .. Do Expl. & Devt. 233. 2% ..+ 4% 
Jupiter .. .. oo Af... .263..+ &: Do Bankes ..... + bere. 2h + 
Knight's Central oo Sm. 2H. .. Selukwe Gold...... > a 
Knight’s Deep . = Tanganyika Cons... €55.. 6 . > 
ModderfonteinDeep 23 2g ...— § Willoughby Cons... . &.. .. 
| Nourse Mines...... ae * oer Zambesiakxploring 15). ly ..— A 
CopPER AND MISCELLANEOUS. 
es 2. _— Gone Prices. Buse 
a> r ° 
Week, day. Fall Week, = Pal. 
Aneccnda.......... 104 .. 10x .— % Wount Morgan .... 3ax.. 33... 
Broken Hill Prop.. 2; . é¢h..+ dy Mywore (108) ...... 5¢ 2. Seke. + 
Camp Bird ........ Jaz... Igy. ) Namdydroog ...... Lsj.. . 
Cave Copper ...... Tax VEX..+ g Doregum ......... o la. a 
| Champion meef.... ax Dinas cae aR. . adineacn cee ad Lye. . 
Esperanza ........ 2}ex Say... % & 1 Bie TOMAR. cccccces ° _ . 774 .— 2 
Great Cobar ...... ba .. 6 ..— @ | Siberian Prop. .... ~~ Te : 
Mason & Barry (£1) 2¢8.. 242 . ky oaee. eee 2 cf a st 
Mexico Mines of Tharsis eveeneesege oo? & 
EGEED cocennrses Ths © 7% oot 93| Waihi ........ ni “-_< “6 
Mount Lyell (£3) . Dice! MEive» <s 


| Se.angor Rubbe r 


| London Asiatic 


Do eee 

. ustern P roduce e and E states s 
Edinburgh Rubber Estate (Selangor) 
Do —ieeey kee he bedod ema eee eae 
Federated Malay States 
a. Gieess . eungie) skeebeaeaas 
Federated ae Rubber 
Do 


D> Se aeiiaee 
Glendon Rubber Company 


Do 


Highlonds and rer lands ; ; ; ; ; : ‘ : : 5 


Do 
Inch Kenneth 


Kepitigalla 


Teale ee eel onto eae 
reer 
Do 


(F.M.8.) Rubber .. 
Do o° se 
Lanadron 
EN ern Be, 
Ledbury Ry ibber - Estates Pelee ewe 
Do 


D> 


eae 


| Mabira Forest (U ganda) 


Do eeecees 
Malacca Rubber Plantatioas veers 
Do 
North Hummoe *k (Se lengor) 
Panawatte Tea and Rubber 
Panawatte and Togama Estates 
PE ocx 555%8 dae 5 


i  Giiitwinedies” went ing 
Perak Rubber Plantations ... ..... 
Do ° 
Perth Estate. 
?. 2.4. 
LD» 
Rembia inttreetnés. \eseieneloce 
St. George Rubber Estates aSaseeee 


Sagga Rubber 

Se .deld Rubber 
Vo 

RBelaba . 


eo ene: eevee 
Seremban Ruvber tstate Company. 
Do sh ; 


| Shelford a Ray 


lio an . sae 
Straits Settlements .Bertain) .. 


Sumatra Para Rubber Piantauo s . 
oO . ieetissoucnwas 


SAngei Choh Rubber Est fate 

Suugei Kapar Rabber Company 
Do SOC. sessasocer eee 

Sungei Salak Rubber Com any. 

United Sumatra 


Va lambrosa Rubber Lompany bbe 
Do 

Vem Geng Habbar .. oo. cccccccce 
Do i dine dike nice 

Yatiyantota. Ceylon ................ 


Period. To 
Month | Dec. 31 
Year Dec. 31 
Menth — Dee. 3t 
Year Dec. 31 
Month Dee, 31 
3 Months Dec. 31 
a Dec. 31 
Month | Dec. 31 
Month Dec. 31 
|} Months Dec. 31 
Oct 22 
Oct. 22 
= Oct. 14 
Month Dec. 31 
Year Dec. 31 
Month Dee, 3t 
--. il Mnths Dee, 31 
Year Dec. 3l 
Month Dec. 31 
Year Dec. 31 
Month Dee. 3l 
7 Months Dee. 31 
Month Dec. 31 
IMcnths Dec. 31 
Month Dee 31 
Year Dec. 31 
3} Months Dec. 31 
Month § Der, 31 
Year Dec. 31 
Month Dec. 3 
Year Dec. 31 
Month Dec. 21 
Year Dec. 31 
Month Dec, 31 
Month Dec. 31 
} Months’ Dee. 31 
Month Dec Sl 
Year Des. $l 
Month Dec. 31 
3 Months Dec. 31 
Month Dec. 31 
Year Dec. 31 
Month Dec. 31 
Year Dec. 31 
Month Dec. 31 
Year Dec. 31 
Month Dee. 31 
Year Dec. 31 
Month Dec, 3i 
Year Vee, 3t 
Month ! Dee. 31 
Year Dec. $1 
Month Dee, 3t 
Year Dee. 31 
} Months Dee. 31 
Quarter | Sept. 30 
Year Dee. 31 
Month | Wee. ot 
Year Dec. 3 
Month | Dee. 3l 
. ) Months, Dec. <1 
Year Dec. 31 
Mon h Dec. Sl 
Year | Dee. 3t 
> Months Dee. 21 
Year | Dec. 41 
ll Mnths; Dee. 31 
Month | Dee. 31 
. Yer | Dec. 31 
> Months; Dee. 31 
Mouth Dec. 31 
Year Dec. 31 
Month | Dec. 31 
Year Vee. 31 
Month | Dee. 31 
Year Dec Sl 
Mont Dec. 31 
Month Dee. 34 
} Months} Dee. 3h 
Year Dee 31 
Moath Mec. 3 
Year Dec. 31 
1} Mnths Dee. 3h 
Month Oct. 31 
} Months! De. 3l 
Month Dec. 31 
Month | Oct. 31 
Year Oct. 31 
Year s. $l 


Total 
Output. 


Lbs. 
55,489 
516,232 
6,585 
43,527 
32,373 
194,525 
3,592 
7.20) 
8,298 
60,235 


83,664 
156,522 
96,394 
29,418 
215,895 
23,500 
203,007 
79,000 
3,450 
29,234 
26,550 
156.700 
10,521 
71,658 
15,028 
95,445 
9,400 
5,462 
51,400 
3,100 
21,001 
46,078 
341,986 
31,910 
6 000 
15,4.0 
5,264 
20,294 
46,200 
221,500 
53,9€0 
86,500 
24.420 
249,247 
8,270 

65, 979 


Corres: 

ponding 

Period 
Last 


Year 


es 


Lbs 
865 
350,688 
2216 
16,58 
21,878 
1%,123 


4,213 
33,08 


16,812 
111,58 
13,763 
124,846 
53,30 


222.38 


26,120 


201,975 
32,82 


a 
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THE ECONOMIST. 





BANK OF 
LIABILITIES. 

Amount. Ine. or Dec. 

* z 

Capital.......... 2,769,231 .. <a 

PS Oe gn ae 10‘4,000 .. = 
Notes and bills 2.817.802 .. +114,593 
Publie aces. .... 2,714,315 .. +186,540 
Deposits, &c..... 11,698,233 .. —200,742 
| Profit and lows... 180,452 .. + 643 


DIRECT CEES 


LIABILITI*®S 
Amount. ‘Ine . or Dec 


£ £ 
CIO, ca cceancs 1,214,0(0 . ‘ 
Credit balances. 11,506 .. 4,617 | 
Pension fund 9,069 .. + 2.038 
Unclaimed divs. 174 .. 4 
| Interim div. .... 12,142 
| Reserve .. 521,698 . 13,808 | 
|} Revenue balance €,8€0 .. 2.354 | 








HORACE CORY AND CO 


LIABILITIES. 


a Inc. or Dec. 
£ 
Pref. shares £0,000 ke 
Ord shares . 100,000 .. 3 
Sundry creditors 1,059 .. + 36 
Reserve ved Se. 500 
| Profit andloss .. 7,378 .. 2,447 


LONDON JOINT STOCK BANK. 


LIABILITIES. 


Amount. Ine. or Dec. 


£ 

|} Capital...... 2,970,000 .. 1,170,000 
Reserve 1.165,000 

| Deposits, &c. 32,127,132 .. +12,915,696 
Notes 13,570 .. + 13.570 
Acceptances. 1,601,751 .. 526.250 | 
Rebate ...... 25,983 .. + 4,901 | 
Profitandloss 190,169 .. + 73,391 


LONDON AND SOUTH-WESTERN BANK. 


LIABILITIES. 


Amount. Ine. “ De 2c 

| £ 

| Deposits .....-.. 15,5€6,737 .. + 692; 94% 

| Sundry creditors 252,047 .. — £5,033 
Acceptances.... 101,383 .. + 61,824 
CURRIER. veccceses 1,000... oe 
INO eck ecsae 1,000,000 .. <a 

| Profit and loss 132,565 .. + 2,259 


METROPOLITAN BANK. 


LIABILITIES 


— Inc. or Dec. 
£ 
Deposits, &c... 10,048, 259 .. + 407,054 
eee 15,839 .. — 22,671 
| Foreign bills.. 41,517 .. + 4,317 
Customers’ 
bills 61,951 .. 68,809 
Rebate on bills 4,265 .. 1,251 
; Capital . 550,000 we 
| Guarantee 
i ee 40,000 .. 
Dividend..... 41.250 .. . 
Profit and loss 24,074 .. — 4,683 


NATIUNAL BANK. 


LIABILITIES. 
Amount. Ine. or Dec. 
£ £ 
Camitel ..cscs 1,5(0,000 .. ‘ 
| PG xteveees 520,000 .. 10,000 
De p reciation 
| reserve £0,000 .. ao 
| Notes 1.166.548 .. + 22,256 
Deposits, &c.. 12,983,250 .. + 460,290 
Acceptances.. 175,500 .. — 13,600 
Rebate etee 10,511 .. 855 
Profit and loss 111,815 .. 2,383 


“ —— 
DIVIDEND ANNOUNCEMENTS. 
Re | roe en ager 
® Dividend % per s2 Corres. | 
Pu Annum. 83. a ng 
(te riod. To — te Period 
ot Company. Period 5= S| Last | 
1 'Interim Final. |\32 Year. 
-~4 
"ee sxican Gold Min- | 
tg ing ( ™ ni } } 
: by igska- Treadwell wen Min 7 ~~ i ns. 
Rix : ~ st . p gricultural Co. Half year 40s p.s . 40s p.s. | 
x ) Espanol del R a “ Half year Dec. 31 12 i a | 
Pu “ia Bl eae Half year Dec. 31 ; lis lls | 
Bark of Ireland ...-e++e++- a , 5 
78 IR coins Half year'Dec. 31 .. 5 | 
uk of Half year Dec. 31 125 15 
¥ eprarclay and © and , 
Ma ve eorgesé | 
nto 1 Brewery (S : . Galf year Dec. 31... 12 mur 
q fe Assets ee. Half yea ee 10 8). 
’ tich ‘o\umbis sleetric | 
y Rail’ ay Co. Pref. Ord . Half year Dee. 3] ee 6 | 6 
; 7 berland 
a i eee eeees Half year|Dec. 31. 16 | 16 | 18 | 
Carrington’s United Mines. . 6d p-s | ™~ | 
mmere Janki Co. of | 
é sydne — - 7 a Half year Dec. 31 10 10 | 
dot nd South a) 4 
‘ on, a Halt year\Dec. 31... 3a | 34 
7 ast Indian Coal Co. Half year Oct 3) ‘a 25 ~ | aa 
din » Financier and Bullionist” Half year Dec. 31 15 L we] 
~ at da Cok | invest- 
7 vs 9 — Def.) ssatlba : . Half year ‘ cn . F 3 7 
= sas Light and Coke Co..... Half year Dec. 31 os 44 we 45, 
_ vorge Ingham and Co..... Year [Dee. 31 oe | ee 10 a 
a " eat Hastern Railway Half year) Dee. 31 aw a ‘ea a 1 
age seat Northern Kailway Co. } 
= S aiand . ‘'Half yearDec. 31... RP, 6 
7 Wumpers Gold Mining ..... : °° } 15% } oes ** 
55 L ster and Co..... si \ ear Nov. 30 as a i 5 4 
vm London Coliseum .......... Half year/Dec. 32 ee a |. « “a | 
“ London & Provincial Marine ] . 
- «General Insurance Co Half year Dec. 3) ee | 6 | 6 6 
London, Tilbury, and South | | | 
213 end Railway.......+--- Half year Dee 31 eu 8} we 73 | 
00 Madame Val Smith .|Half year|Dee. 3) a 6 6 | ae | 
i Maritime Insurance Co, \Half year Dec. 31], ee 10 an 10 | 
Merchants’ Marine Insur 
“eae Half year Dee. 21} .. 6 6 | 6 
Jetropolitan Railway (Sur- | 
s Lands Stock) ..... Half year Dee. 2) 2} - | 3 
812 jitan Railway ..... Haif year Dec, 31 1 ‘ 4 
68 Tramways Co.... Quarter Dee. 21 6 ‘ | 6 
3.763 ptreal Light, Heat and 
+ 346 P “ps as Quarter ‘Dee. 31 7 6 
0) Mortgage Co, of the Rivei | 
late ; Half year Dec. 3 oe 20 16 | c 
merend Lei. ster Bank Half year Dec. 31 ea 14 es ae 
Bank Half year Dec. 3) ea 8 8 | 8 
1 Bros.. Half year Dec. 31 0 4 oo | 8 
5 883 w Ravenswood ......... , €d p.s ea oe | “ 
1480 “ie Half year June X Th ie cen 74 
5 46) 1 Corporation ..... Half year Dec. 3). 17 124; 
102 ce Marine Insurance | 
5.200 DiaNaAARGe a hewne Half year Dec. 31 és 15 324; 15 
1630 Riverside Orange Co . Half year Dec. 31 es 15 124 15 
560 Ta sran Consolidated Quarter a : 1/6 p.s 1/6 p.s. 
Weldon’s ... Half year Dec. 31 10 : “~~ | a 
5.140 Welford and Sons ......... Half year Dec. 3 “a 12 10 12 
300 World Marine Insurance Co. Half yeer Dec. 3h ee 5 5 5 
228 
512 CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
‘ an. Gold Recovered, > 
in t ; ( 
” MINE, e o ir 
518 zs 23 vaio 
3 O31 Mill. §% Mill. a5 Total — 
1 és 5s 
‘7% Po a — — — —_-— 
4,549 B 1a Ozs. Oze Ozs. £ 
616) 7 a 3,000 3,019 581 632) «1213S 
5 155 ohn ola 71° , ; (Vv) 1.900 | 
8 5) ( s Reet 48; £04 187, «109 w) 2,779 | 
5 BY a anp B ird 6,79] .. (PR) 19,565 } 
2,868 * Lamar veeee 4,000 (P) $4,565 | 
528 c aa Mining 1,750 is ; (V) 1,221 
1,102 eaee Horseshoe 22,73 11,32¢) ..¥)£48,008 (P) 22,791 | 
New + 3,170 1,056 475 1,535(P) 2,505 | 
0,922 . huquitan by 2,300 a i ; (V) 1,190 
43) New Ravenswoox dimonth | 
9 shone ny 746 190 (V) £1,745 (V) £2,330). | 
) 55 > eto Braz 6050 .. va a 2,240 
3.332 ed 2,60 add 
9,200 uk Moldfields 910(V) 3,500 | 
aghby's C¢ 4.957 2,607 : 








ANALYSIS OF BALANCE-SHEETS. 


LAW DEBENTURE CORPORATION. 


Ine 


0.615 
9<79 
1.832 ‘YT Yr ‘ 
1,So6 LIABILITIES 
4i% \ int 
o é s 
t!. shares 2F0,0¢¢ 
b 00 Urd. shares 00.C00 
B40 d'rs’ share ) 000 
72 stock 4 a 900 
2 led int 
( » &e l S72 
. eser\e , 
D, reserve sy 
’ account ] 6Az 
9 and com 18) 
». Aimed diy “ 
bondry < 
: cred) 
a4 T Ts ° 9 7? 
52h “TOR and luss rete 


Inc. or Dec. 


| ASSETS. 
or Dee Amount. 
£ | £ 
Debentures, &c. 564,719 .. 
RS ois aes 210,517 .. 
| Met.Water* B” 
| (gen. reserve) 15,342 .. 
| Met. Water * B” 
25 | (div. reserve) 27,23 
$50, Met Water"B” 
671) «tprems. acet) 10,643 .. 
5 044 | Securities sold.. 2075 .. 
429; Sundry debtors. 8,59C .. 
49 | Accrued int.... 2,956 .. 
© CME sudedessne 175,624 .. 
1,031 
151 


£ 
6,317 
112,946 


450 
€71 


5.0 4 
20,075 
835 
481 
£6,2-0 


OMNIUM INVESTMENT 


LIABILITIES. 
Amount. Inc. or Dec 


£ z 
Pref. s‘ock .... 225,000... 
Def. stock .... 225,000 .. 
4 Yo deb. stock . 250,000 .. ‘ea 
44 % deb. stock.. 200,000 .. + 200,C00 
Deposits, &c. 286... — 880 
Deprec. account 17,168 .. + 1034 
Sundrycreditors 22,628 .. 7,713 
Profit and loss... 14,172 .. — 880 
PARR'S 
LIABILITIES. 
Amount. Inc. or Dec. 
£ 
| Capital ........ 2,204,780 .. + 425,000 
Reserve ...... 2,000,000 .. + 220,720 
Deposits, &c. . .37,315,'08 + 6,191,569 
Notes (1. .M. ). 7,559 .. — 474 
Drafts, current, 

BG. ..ccccccee BIS .. + BAR 
Acceptances 2,505,386 .. —1,341,525 
Bills neg. ...... 5?,167 .. + 5,435 
Profit and loss 424,8C4 .. + 90,293 
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IRELAND, 
ASSETS. 
Amount. Inc. or Dec. 
£ z 
CGD a vevcwcis 1533109 .. — 92,09 
Doatecall ....1,274,376 .. + 371,470 
Gov. debt. . 2) 630,769 .. 
Investments ..6,619,918 .. 1.028, 198 
Bills, adve s. &c 8.435.620 .. 1,207,519 
Premises, &c 120,240 .. + 1,393 
STATES CABLE. 
ASSETS 
Amount. Inc. or Dec 
4 £ 
Cap. expenditure 1,214,200 .. ne 
Spare eable .... 11.603 .. — 2,662 
Traffic balances 20,213 ..— 6,395 
Investments .... 514,490 .. + 21,533 
Re cAtetcnsas 15,112 .. + 1,072 
ASSETS. 
Amount. Inc. or Dec. 
£ z 
Goodwill ........ 110,050 .. ‘ 
Premises, &c..... 20,053 .. 388 
Debtors:......... 11,159 2017 
ee 3,°58 . 337 
CORSMOv.ccccess. BOS. «< 
t.ocal Loans .... 984 + 974 
Ge a ececiasnnn 6,389 + €77 
ASSETS. 
Amount. Inc. or Dec. 
£ z 
CU eedcnces 4,441,077 . 1,643,013 
Do at call. 6,564, 820 .. + 1.800,005 
Inve -stments . 7,649,337 .. + 3,298,961 
Bills loans,&e 17,008,923 .. + 6,988,106 
Acceptances. 1,601,751 .. — 526,250 
Premises .... 927,197 .. 447,473 
ASSETS. 
Amount. Inc. or Dec 
£ 
Cash .. 2,531,548 .. + 127,070 
Do atecall.... 1,860,890 .. + 329,042 
I' vestments .. 4,054,198 .. sol 
Bills discounted 1,235,243 .. + 94776 
Loans, &c.. . 7,553,896 .. + 82,633 
Acceptances 101,283 .. + 61,824 
Premises ...... 539,32t ..— 1,064 
Other assets 196,253 .. + 8,502 
ASSETS. 
Amount. Ine. or Ike. 
£ 
2 Perr eae 917,699 .. + 5637 
Do atecall, &c. 1.874,179 .. + 314,534 
rit. Gov. secs. 696,335 .. — 19,839 
Col. Gov. sees. 798,206 .. — 14,438 
Bills of ex- 
change ...... 657,344 .. + 3,912 
Advances, &c... 5,845,143 .. + 80,548 
Foreign bills 44517 .. + 4,317 
Customers’ 
eee 61,951 .. 68,809 
Premises ...... 359,782 .. + 10,096 
ASSETS 
Amount, Ince. or Dee. 
& £ 
Cash me 1,952,538 .. 162,756 
Do at call. 2,452,035 .. + 514,516 
Governme nt 
securities .. 1,808,176 .. 6,048 
Corp. & other 
stocks...... 459,625 .. + 101,619 
Advances .... 5,9 0,229 .. — 27,551 
Bills dise’nt’d. 3,426,864 .. — 249,941 
Acceptances. 175,500 .. — 13,600 
Premises 302,659 .. — 5,855 
ASSETS. 
Amount. Ine. or pg 
£ 
Investments 921618 .. + 186,000 
Advances .. 20,646 .. + 6,657 
Sundry debtors, 867 .. — 47 
Divs. accrued .. 6,172 .. + 1,614 
oo 5,051 ..— 2,64] 
BANK. 
ASSETS. 
Amount. Inc. or Dec. 
£ £ 
CN cckscknns 7,031,394 .. +1,363,531 
Money at call.. 5,178,431 .. —1,129,438 
Consols, &c. .. 6,029,280 .. + 1,417,907 


Other securities 2,559,458 .. 
Bills, loans, &c.20,645,742 .. 
2,505,386 .. 
‘ 52.167 .. 
- 2,114,318 .. 


Acceptances .. 
Bills neg... 
Premises .... 


RIVER PLATE AND GENERAL INVESTMENT. 


LIABILITIES. 
Amount. Inc. or Dee. 
£ 

Pref. stock...... 250.000 .. 
Deferred stock.. 2£0,000.. 
Deb stock 250,000 .. aa 
Reserve ......-. 81,000 .. + 9,07 
Int accrued 4,708 .. + 175 
Sundry creditors | ae 4n 


Rev. account .. 29,759 .. + 2,198 





ASSETS. 


+ 2,559,458 
+ 2,886,463 
— 1,341,525 
+ 5,435 
+ 291,565 


Amount. Inc. or Dee. 


Investments.... 
Interest accrued 
Carh 


3,254 
10 698 


851,629 .. + 


19,650 
-+ 517 


oe 


ne 
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UNION BANK OF AUSTRALIA. 


LIABILITIES. ASSETS 
Amount. Inc.or Dec Amount. Inc.or Dec. 
£ £ £ £ 
Capital ...... . 1,500,000 .. bis Specie, &e. .... 3,792,814 .. — 466,767 
Reserve ...... 1,290,000... + 40,000) Builion, &c..... 199,339 .. — 32,179 
Undivided Money at call, 


ee, 


1,435 | 2,565,000 .. +1,770,000 
Cireulation 440,176 .. 4 8.231; Investments .. 1,902,761 .. + 227,921 
Deposits ......19,879,569 .. + 641,735; Remittances in 
Bills payable, transit ...... 1,770,132 .. + 113,574 
&C. ...00200-. 1,409,778 .. — 290,972) Bills, &c....... 13,872,594 .. —1,186,236 


Premises, &c.,in 


profits ...... 143,879 .. + 


Lond’n premises 120,244 .. — 134 
SEA INSURANCE, 


IABILITIES ASSETS. 
Amount. Ine. or Dec. Amount, Inc. or Dec. 


ee 


2 x x £ 

Cesttel ..<cscocse SGROOD .« os Loans, invest- 
Reserve.... .. 485000 .. . ments, tc. .... 905,498 .. 4 
Profit and loss .. 120,598 .. + 6,573 Cashandbills .. 56,768 .. + 
Underwriting Sundry debtors... 82,069 .. + 20,381 

account ....... 234,489 .. + 49,088 Stamps.......... 305 .. + 
Underwriting sus- 

pense .......... 83977 ..— 911 
Special re-insur- 

ance account .. 8,005 .. 1,401 
Sondry creditors.. 12,570 .. + 4,895} 


UNION OF LONDON AND SMITHS BANK. 
LIABILITIES. ASSETS 





ee ern nems 


Amount. Inc. or Dec, Amount. Inc.or Dec. | 


x £ & & 


Reserve...... ob iF 0. ‘000 = - Mone y at call 8,853,486 .. + 1,919,521 
Current aces. 25,260,896 .. + 144,403) Investments.. 5,785,862 .. + 689,783 
=. Deposit acces. 11,821,387 .. + 1,062,017; Reserve fund 1,150,000 .. 


+ 


i cosccece SEE os 707,951! Loans, &c. .. 14,651,793 .. 804,967 
Indorsements 25,593 .. + 1,324| Acceptances.. 4,169,713 .. + 707,951 
Sun. liabilitie 564,959 .. + 1,607 | Indorsements 25,595 .. + 1,324 
Rebate ...... 36,762 .. 4 7,684 | Premises .... 1,462,721 .. 4 6,842 
Profitand loss 421,090 .. 52,743 | Other assets.. 139,706 .. + 1,800 


EE MERE ee te 
— SS eee 


Aotices and Reports. 


RAILWAY COMPANIES. 











Net revenue ........1,249,171 ....1,268627 .... + 19,456 
Balance broughtforwd. 18,527 .... 19,285 .... + 748 
Miscellaneous receipts GT secs 6,450 .... + 3 

j 2714156 60 LOA ce + | 6B 
Deb. and pref. charges. 887,266 .... 888,385 .... + 1,119 





Available fordiv....... 386,889 .... 405,977 .... + 19,088 
Div. on ord. stock .... 288,054 (33%) 307.257 (4%) + 19,203 





Bal.carried forward... 98,835 .... SG.te) see5 * 115 


BANKING COMPANIES. 


LONDON COUNTY AND WESTMINSTER BANK.—The directors of 
the London County and Westminster Bank, after making provi- 


December 31, 1908 
Second Half-year of Inc. or Dec. 
1908. 1909. in 1909. 
£ £ £ 
Gross traffic receipts. - 5,400,685 ....3,205015 .... — 15,672 
} 
| 
} 
| 
} 
| 


| sion for bad and doubtful debts, applying £50,000 in writing down 
investments, and transferring £50,000 to premises account, have | 
|| dec lared a dividend of 1os per share, being at the rate of 20 per 
1 cent. per annum, free of income-tax, for the half-year ended | 
1] December 31st last (making a total distribution for the year of 
{| 20 per cent.), leaving a balance of about £147,000 to be carried | 
i| forw: ird 
| Teena The receipts for the half-year ending Decem 
|| ber 31st compare with those of the corresponding period of 1908, 

| n the i owing statement 

Inc. or Dec. 

| Second Half-year of in 
1908. 1909. 1909. 

£ £ £ 

Gross traffic receipts .. 376,287 .... 390,756 .... + 14,469 
i Working expenses .... 202,044 .... 205,654 .... + 3,610 

| Net revenue.......... 174,243 .... 185, 102 ecoe «+ 10,859 
Balance brought forward DIO sve Reet cece + 231 

|} Miscellaneousreceipts.. 63,3599 .... 55,461 .... — 8938 

i om —_ — —_———— —— } 
} arate xsce REST cus + 2,152 
1 Debs uture, &e . interest 219,291 eccee 209,881 eece — 9,410 i 
sit 


Available for ord. div... 23,024 .... 34,586 


\| Ordinary dividend .... 14,330 (3 %) 28,660 (1%) + 14.330 








\; Carried forward ...... Ry esse DED cece 2,768 | 
‘ LONDON JOINT STOCK. —The dir irectors report that the profits | 
for the past half-year amount to ” pieae Of this sum | 
| £ £148,500 is absorbed by the payment of a dividend at the rate 
10 per cent. per annum, £5,000 is applied in reduction of ! 
} 
\ 








profits of the 
balance of {158,021 
After ste vic 


Colonies .... 440,518 .. — 23,150 | 
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A c ceptances, Bills dise..... 4,541,672 .. + 112,910 | 


d, assuring 
premiums were 


GREAT EASTERN An analysis of the half-year’s accounts | 


gives the following res ult s as compared with the half-year ending | 


Working expenses... . 1,971,514(61'2 %)1,936,386 (60°4 °°) — 35,128 | 


stment Company, 
The terms are conside red by ‘the bor yards 
agreement is subject to 


CROWN BREWING. 
pany for the half-year ended December 
222 on repairs (this sum is much in excess 


dac the entir 
vdes tne enu: 


jexpending £3 
amount expended in any previous half-year, and incl 
reconstruction of one and the partial reconstruction o 
there has been no addition to capital 
_of profit and loss account, subsequent to the paym« 
on 4 per cent. mortgage debentures and loans —— ng to £5,33 
and charging to depreciation on buildings and plant / 263, ea 
reserve fund £1,000, compensation levy balance /7 
bad debt fur id f{100, and hotel fixtures fund / 100, there 
125, out of a gross total for the half-yeai 
The directors recommend a dividend at the rate of 6 pet re ont. P 
| annum for the past half-year, leaving {1,771 to > be c urried 
| FREEMAN, HARDY, AND WILLIS - The 
| Hardy, and Willis for 1909 states that the business 
pany during the past year has been on the whole satisfa 
notwithstanding that the summer trade was disappoint 
season, but during the latter months 0 
}a a dec ided improvement in the turnover of the company 
g clear indications of the beginning of a revival in 
j The directors report that at the end of No\ 
last x sateont into an arrangement to purchase the ol¢ 
blished retail business of Messrs Pocock Bros., of Lona 
believe that this purchase will be a valuable addit: 
company’s business. 
JOHORE RUBBER LANDS (MALAYA).—The director 
certain contracts have been entered into with regard to the 
three blocks of land, the terms of which contracts the 
not consider they ought to make public at the moment, 
a the fact that they are subject to certain conditions, 
-onditions are not fulfilled the contracts will not be proc 
the contracts referred to become operative the s! 
Negotiations are also in prog 
| view to the formation of a subsidiary company to take 
| other blocks of the company’s land upon which most 
| reports have been 


licensed houses 


fund {I, ooo, 


balance of /5, 


cold, wet 


will be advised at once. 





g account, £5,000 is placed to the 
allowance fund, and £41,500 is carried forward, 

NATIONAL DISCOUNT 
Company for the half-year ended 


10 per cent. 


er being at the 
amounting to f1 158 per share. 
' bank premises i 
to a bank's reserve fund, 
) to be carried 

UNITED COUNTIES BANK. 
Counties Bank recommend a divi dend for the past 
at the rate of 124 ~ cent 
cain r {2.5 
uae y {22,520 to be carried areal. 
investments A 25,000 has keen transferred 
> that fund at £900,000. 


INSURANCE COMPANIES. 


NATIONAL MUTUAL LIFE ASSURANCE 
year to December 31, 1909, 
a net sum 
{15,501, and the net 
net new business is 
The new annual premiums oie sing 
and £707 respectively 
grant of six 
reversionary 
were also granted. The claims, 
the year amounted to £2 31,675» 
at death and ( 
tants the society was relieved 


£24,063 on 


The ratio 
) per cent. 


quennial valuation be included 
rate ot interest 
was {4 3s 6d per cent., after 

EQUITY AND LAW LIFE.-— 
entered into ft for the purchase by the Equity and Law Life Assuran 
assets and business of wend Nation: ul Revers 
Limited, 


earned on 


panies to ‘be satisfactory 
tion by the shareholders of the vendor company. 


MISCELLANEOUS. 


The report of the Crown Brewing Com 
31st last states that ater 





January 22, 1919, 


The report 


] aan 


half-year amount 
brought forward, 
ling for all charges and reserving fr. 
bills not mature d, and | Na in 
which will then stand at £430,000) 
of ree for appropriation. It is proposed to 
f a dividend at the rate of 10 per cent 
of income-tax, leaving a balance of £18, 420 I 
BANK OF AUSTRALIA.- 
Bank of Australia have 
at the rate of 
and a bonus of 2 per cent., equal to ros per = at 
bonus togeth 


resolved upon the de 
per annum, 


there eby at orig 


states that 





single premium 5 


Eesti annuities securing 


less reassurances, 


of which £2 


payments am 
expenditure 
special expenses of 
the ratio is TI 
entire funds, excluding 1 
deducting income-tax 

A. provisional 














received. as these neg 
complete the shareholders will be advised, 


intended, they will have 





e an opportunity of interesting 
| any such subsidiary company, as the directors consid 
s should have a preferential right in 


000 8 applied in reduction of | holders should have a preferential right i this respect; 


this respe 
















Jant 


MORTGA 

age Compe 
{ r the yea 
sum Ol £25 é 
recommen 
for the yee 









25,379 

let r th e 
PHILADE! 
this compan 
business ott 
{2} electric 
C mpany OW 
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het ytal ext 





electric curr 
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c nsumed 

2 625 acre 
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L510 42,226 
B58 240,447 






93,307 

































































































































































































































































































































AL, Matta 
. eee Central 
b Indi lan 
thern Punja 
tof ORBIGN 
7 pasta Chi 
Aad livia 
4 + nthe: 


este 




















































i} 

















Hor the year am 


THE 


January 22, 1910.) 


£ OF THE RIVER PLATE.—The report of the Mort- 
of the River Plate for 1909 states that the profits 
sunted to £67,583, to which has to be added the 
brought forward, making £92,870. The directors 


§ {25 25 A 
sum Of ¢£-)-- 


recommend a fi 
for the year, iree 





MORTGAG 
ye Company 


irther dividend of 1o per cent., making 16 per cent. 
of income-tax, transferring to reserve fund 
000) £20,000, leaving to be carried forward 


rqising it to £320, 
oawnpP- During the past year conditions have continued favour- 


- 


- te tor the company's operations. 

~ PHILADELPHIA CUMPANY —It is reported that the shares of 
this company are to be introduced on the L ndon market. The 
business of the company may be divided into (rt) Street railways; 











i) electric lighting and illuminating gas; (3) fuel gas. The 
company own practically all of the shares of companies owning or 

srolling the Street Railways of Pittsburg and adjacent towns, 
the total extent being 592 miles. The company owns or control a 
symber of companies which supply over go per cent. of the 
electric current for light, heat and power in and round Pittsburg 


The company also supplies nearly all the fuel gas 
Allegheny, and controls 
Che share capital now amounts 


and Allegheny 
consumed in Pittsburg and 
28 acres of gas and oil lands. 


a 900,000 in ordinary shares and $6,000,000 in preferred 





There are also $2,500,000 of convertible bonds outstand- 
Of the common stock $24,200,000 is held by the United 
Investment Company of San Francisco. The net 
;ncome for the year ended March 31, 1909, was $2,468,052. 

POWER-GAS CORPORATION. —The report of the Power-Gas 
Corporation for the year ended September last states that, after 
placing {1,800 to a fund for renewals and contingencies, the year's 
trading of Ashmore Benson Pease and Co., Limited, shows a profit 


‘- 


Railways 


i 


o (2,777, which has been carried forward to the next account of 
tharccompany. The results of the year’s trading of the Power-Gas 
tion, Limited, show a total profit of £3,779, to which has 
nadded {2,660 brought forward, making altogether £6,440 
The directors propose to create a reserve of £750, leaving to be 
yried forward £5,690. The directors deeply regret the loss of the 
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vice-chairman, Dr Ludwi Mond, who died on December 11, 1900 

STOCK CONVERSION AND INVESTMENT TRUST.—The report 
for 1909 shows a credit balance of £31,365. The directors recom- 
mend a dividend of 6d on the annuity shares and on the « rdinary 
stock and shares ot 24 per cent. per annum, leaving {963 to be 
carried forward. The usual valuation of the company’s securities 
at December 31st shows that, in the aggregate, the value is prac- 
tically in agreement with the prices at which the securities stand in 
the books. 


MINING COMPANIES 


CHAMPION GOLD REEFS OF WEST AFRICA. The directors 
have exercised the option to acquire the Naraguta Mine from the 
Niger Company. This property embraces upwards of four s juare 
miles, which is now producing over one ton of black tin per day 
and yielding at present an estimated net profit of over £20,000 per 
annum, which under the new company will be largely increased. 
The capital of the Naraguta (Nigeria) tin mines which has been 
formed to work the property is £175,000, of which {60,000 has 
been subscribed in cash. The reputation of the Naraguta Mine is 
such that subscriptions for £55,000 of the {60,000 were readily 
obtained from outside, and otters for turther amounts refused 
This company's subscription was therefore limited to £5,000. In 
additicn to the large profit resulting from the transaction, this 
company will have the advantage of working in close co-operation 
with the new company, which has excellent buildings tor the white 
and native staff, workshops, &c 

GREAT FINGALL CONSOLIDATED —A circular has been issued 
to the shareholders which states that the negotiations for the con- 
solidation of the various interests have been of a protracted nature, 
but they are now satisfactorily completed, and the new company, 
known as Taquah Central Mines, formed for the acquisition of the 
properties, was incorporated on 3rd ult , with a capital of £395 ooo 
in {1 shares, of which {90,000 will be cash working capital, and 
90,000 shares are reserved for future issue. The Great Fingall Com- 
pany has subscribed the sum of £40,000 towards this working 











alee —_——— ——— ——- —+ FE —_ —EE — A = — —— CO Ce 
HOME RAILWAY TRAFFIC RETURNS. 
8 _ Ded seestate for Week Trait % a o nis Matt 
} lst Half, 1909 per fCnded Jan 15, raffic Yos = ggregate Receipts this Half-year s 
a Annum 2 ot ‘ ° per Mile ee a Aaqremnte Miles Oper 
“6 X¢ of Railway. Pe per ? aif-ye 
Gre Work. Fixed SS =S sasceaamrs ce. cx. | ™ 3 Passengers, &€. Goods, &c. this Haif-year, 
Re ing Ex- Ch'rges =~ 2n5 Diane ecient Se 
(pla penses &s 235 ae 1920 1909 S 1920. 1909 1910. 1909 1910. 1909. | 1910. 1909 
é 2 z iz ENGLISH AND WRL&H. £ £ £ £ £ £ £ £ £ 
5) 42,224 35,125 5 14 Baker Street and Waterloo J 847 814 709,911 ‘ o és oe <a 7,095 6,940 44 AP | 
B98 240,447 96,185 7 ED ines ecagtaduatu at be 220 208 143,108 1554 -- *e : es 30,626 28,756 66 66 
; nil. nil. Brecon and Merthyr.... 418 4 39 ‘ 13 79 BH 3,597 5,827 4,276 4,716 61 él 
142,15 64,947 nil. nil. Cambrian seewanante 2,153 16 17 28,376 24 es . . oe 9,828 10,073 2803 280 
153,74) 21,283 34 3 Central London ........ 77 905 624,201 67 da . ea On oe 11,139 = 11,304 64 53 
: 55,045 .. 3 Charing X,bustn.,&Hamp 512 500 720,996 .. ; ‘ aa us 7,920 7,70 eT & 
14 ly City and South London .. ' 459 454 449,082 33 : - 6,748 6,8 73 74 
Bi eer 1,773 62. ‘51 68,662 £2 5,823 §,597 19,841 16,319 25,664 2 139 139 
> nil. nil. Great Central ............ 18,400 126 1:9 88,892 214 34, 38,6 112,2 7 1£1 4 
2 3f 14 Great Eastern ............ 45,500 76 76 55,197 64 33,1 5,8 66,000 85,7 7 20) 
43 3 Great Northern <pncese| Glen 107 104 71,395 954 78,300 78,200 134,700 005 
ni} Great Northern and City 55 451 924,512 af 
2 1 Gt. Northn. Pic.& Bromptu : ’ 682 647 821,285 
7 34 Great Western............ 103,00€ 5,000 ,00 79 +79 42,789 1214 d 202,00 2 A 5 
2 1; Hull and Barnsley hie ia . ‘ 2 1:5 114 111,255 54; ; 
3 54 Lancashire and Yorkshire 33,100 7,17 ,043 164 119 117,742 914 69,100 67,82 124,538 
6 43 London & North-Western 93,000 ) 264,00 1,000 134 132 68,876 1344 200,0 197,000 314,000 
7 34 London & South-Western 53,200 .500 81,700 81,20 79 «78 59,537 134 108,1 106, 0 
7; 27 Lon. Brighton & 8S. Coast.. 35,285 15,616 48,901 49,887 110 99 74,964 109 72,67 71 
73,3 Lon Tilbury, & Southend 6,994 2,503 9497 9,132 117 112 72,064 114 $185 13,45 
6 6 Maryport and Carlisle. .. 600 1,403 2,003 2,027 48 49 21,960 1424 a 
3 4 1 Metropolitan ............ 15,766 1,257 17,023 16,418 218 211 218,459 394 31,276 30,273 
1 nil. nil. Metropolitan District .... - os 11,0!7 10,015 459 417 518,777 184 et a 
Oe | BE I cud escivievedeeens 61,000 159,000 229,000 216,000 155 15% 85,961 63 308, 00 J, CO 
6 5 North-Eastern ............ 47,269 207,554 154,623 162,529 89 90 49,732 122} 218 144 aa u 
344 hin London ............ 4,679 3,92 8,605, 8,801 564 710 a 10 . a 827 aan 17,175 
N. Staffordshire—Rail...  4,5C0 12,700 17,20° 16,700 83 80 44,473 9 9,200 9,158 8, 1 36,990, 
44 34 { eres : 1,540 1,433 12 12 40,346 ‘ 3,09 2,826 Aaa 
an) hondda & Swansea Bay 49 1,753 2,302) 2,062 74 61,972 13 1,166 1,20¢ 3,426 2,849 4,592 
8 (9 |Bhymmey ...........000 36 6,662 97 &4 .. 2164 a ; a - 13,935 13,3 
8.-Eastern & Chat. Rail. 76,520 76,437 117 316. 71 | 137,837 135,987 34,574 33,849 172,411 169,836 654 684 
- ee 19,102 19,667 153 153 88,807 77 8,115 8,775 29,668 30,919 37,783 39,69 1244 1244 
Scorca. 
3 Caledonian* nese Sa 75,587 72,359 78 75 §9,755 854 08,974 830,683 1,275,646 1,272,498 2,082,629 2,105,:61 9594 969 
34 Glasgow & South-Western* 63,340 26,570 65 59 34,115 59 ; . ee 826,959 825,161 4455 4444 
59 Great North of Scotland* 8,240 8 23 25 21,495 63 ad i wi an 225,300 232,023 336 | 336. 
4 Highland* ................ 8,248 7 a 16 14,865 354 a “s ” 258,419 256, 124 4924 = 
nil. North British *°).2°°°"°"" 83,11 74 2 58 55,627 67 : a 2,245,383 2,261,728 1,314 1,32] 
InIsa. 7 = 
6 Belfast and County Down 2,277, 2,423 28 WB a 5,449 1,956 §,095 5,27 80 80 
nil. Dublin and 8.-Kasvern. aes 4,393, 4,35 27 «54 «19,400 14 6,211 2,448 8,716 8,511 160) 160 
5 Great Northern ......... 15,920 15,6 29 29 16,938 130 16,279 15,693 51,958 31,472 543 545 
44 Great Southern & Western 22,863. 24,017 20 21 14,906 1035 22,02 24,589) 46,1 47,047 1,121 1,121 
3 Midland Great Western 9,342 9,255 15 15 13,877 43% : : -9,915 20,985 $68 | 598 
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AMERICAN RAILWAYS. 




















3% <2 
Receipts. Total Receipts. N 3 £ Receipts. Tota! Receipts. See es Receipts. Total Receipts. 
vame. ss . ss 
1910. | 1909." 1910. | 1909 Px} ~ 910. | 1009. 1910. | 1909. “si 1909. | 1908. 1909. | 1908. 
2 L £ e ‘oO N. — Cor £ £ z £ AMBBICAN, — Con.|_ z 
6,1 5,990 153,382 1 078 re = aire Jan. 15 93,647 104,105 2,414,424 2,528,138 Baltimore & Ohio Nov 1,476, 
‘945 20,800' 386,375 445514 C.Urng. of M. Vid 15 12,062 12,662 307,462 287,326 Chesapeake & Ohio Dee. 31 117, 
33,933, 748,800 760,233 Cordoba & Rosa~ 16 5,530 6,790 156,210 151,070 Chic. Mil. & 8. i A Nov 1,191,356 
18,400 642,266 582,333 Cordoba Centia! 3 4,290 4,085 6,515 6,125 Denv.& Rie Grande Jan. 7 s 
25,866 734,000 732,400 Costa Rica .. Dec. 4 5,653 4,730 141,647 116,644 Erie .... ... -++.. Nov. 995, 
21,231 452,152 448,933 Cuban Central .. Jan. 15 4,455 4,350 _10,970' 10,5:5 Great Nerthern Nov 1,192,4: 
14) 23,44) 1,430,(.00 1,179,520 Egyptian Delta... Dec. 1 9,310 9,085 168,942) 175,446 Illinois Central Nov. 1,084, 
“56,400 194,090 10496000 8,:56,000 Entre Rios ...... Jan. 35 9,806 9,200 190,857 16¢7,413 Louisvl. & Nashvle. Dee. 4 264, 
111,400 106,133 237,466 228,533 G. West. of Brazil 15 12,435 4,086 22,76! 16,507 Missouri, Kansas. Not. 486 
22.752 20,348 43,016 36,955 Inter. of Meaico 14 $16,900 $114,440 5,552,020 3,366,310 N.Y. Central and 91 1.4% 8,527,127 7,€69,07 
5,046 123,553 138,646 129,553 Leopoldina 15 24,20 21,490 45,290 45,752 Hudson River .. N: = 191 1,486,908 8,527,127 7,669,077 
15 18,680 21,913 18,680 Mexican .... 7 $139,9C0 $117,000 139,90 117,600 New Orleans, N.E. Nov.2 400 "12,400 262,600 223,800 
Mexican Natnal. Dec. 31°1,365,389 1,341,319 4,303,517 4,192,160 Norfolk & West Nos 482,241 2,908,671 2,464,719 
4,124 43,519 977,95 936,538 Nitrate Rails.*.. 31 "27,676 | 24,502 640,265! ‘71,772 Northern Central. Nov. 87 200,907 1,103.82 966,622 
2,43. 2,390 120,807 118'9:4 Ottoman ....... Jan. 15 4,396 4,462 9,634 ¢,768 North Pacific...... Nev 1,338 87 1,223,670 7,136,360 6,400,914 
$59 27,604 705,035 659,655 Peruvian Corp.. Nov. , $842,279 $774,229 3,299,309 3,£86,780 Pe onapivania. Oct 988,809 794,248 3,802,214 7,006,658 
133 4,726 «5.133 «4.760 San Paulo ...... Dec. 26 22,331, 16,170 ,378,340 1,058,244 Philadel. & Reading ct 812,524 | 742,415 2,86*,676 2,605,764 
 Untd. of Havana Jan. 15 35,111 30,842 "485.343 415,467 Southern Pacific .. Nov. 2,464,806 2,217,040 11727189 10437639 
West. of Havana 1 4,545 4,116 139,438 164,980 Southern Railway Dec. 28 318,875 32,347 5.85 148 5,315,624 
27,520 20,200 51,490 43.800 AMERICAN ; St. Lonis&SanFran No 758 565 666,425 3,624.0 53,221 020 
155 95,736 2,287:545 £,165.943 Alabama Great Texas and Pacific. . Dec. 31 325,171 327,210.2,978,048 2.783.462 
$88 43,568 1,210,985 1.156.798 Southern Dec.21  16,69% 14,443 376,347 339,840 Union Pacific Nov. 1,668,356 1,448,262 8.163,201 7,211,473 
205 74,624 2,013,195 2,029,074 Atchison Topeka Nov. 1,925,705 1,680,649 8,901,555 7,822,965 Wabash ......... Dec. 21 109,064 98,372 2,£25,274 2.§39, 237 


* Two 


CCC LLL LLL LA A 


weeks, 








rageememvonsn oer 


ner 







Si Si tia Ep 


RS Satna ptr encemeteeenersrs te pr eS RGN i incl URLE Hy ag 


Dee ee ee eee 


ra ak pa tcl le le a TR es eS ae el al, 


as Bh “ities ta at 


joa dati tiiaatac ie ate he 





Sti. a eae gute eH glee tp Shep, OER Mw Orgs 


eA OMT TaN TOS Rana seks % 











a 











THE ECONOMIST 


Net | 


' 
i 
| 
} 












: [J anuary 22, 1919 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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4 Appropriation. Corres 
B | Profit, . Ponding 
R Balance After — Dividend. Period Last Year 
: Company | Year from | Pay- ividend. i 
: r _ Ending. Last iment of able for |__ - Onesie’ to 
; A “ — Distri- Ordinar Prefce Reserve, | Balance N 
yp ccount. | Shea bution, . ” "| Deprecia- Forward Profit Dirt 
| Interest. Rate. |Amount.| Amount. tion, &e. dead 
BANKS. £ } £ £ | % £ ! ‘£ £ £ £ ' 0 
Bank of Ireland ......... Dec. 31° 20,282 160,170; 180,452 tig 159,231 “s me 21,221 159.906 li; 
Bradford District............ Dec. 31* = 8,756 §=.27,911 36,667 = 154 22,575 5,000 9,09: 23314 jy 
Halifax Joint Stock ........ Dec. 31 2,239 39,350 41,589) 12% 37,500 1,200 2,889 37.934 yy) 
Hibernian Bank .........-.. Dec. 31 | 4,337 23,750 28,087, 6 15,000 10,000 5,087 27,069 ¢ 
London County & Westminster Dec. 31 | 134,893 662,894 797,787 20 550,000 100,000 147,787 683,066 _ 
| London and South-Western.. Dec 31 40,464 95,101 135,565 16 ‘ 80,000 13,000 42,565 90,242 
S| London Joint Stock.......... Dec. 31* | 39,886 160,283 200,169 10 148,500, 10,000) 41,669 92443 3 
ie Metropolitan Bank .......... Dec. 31 28,757 99,866 128623 15 82,500 22,049, 24,074 98,004 }5 
oe PEE TOE wcinnnecceces Dec. 31* 22,317 89,498 111815 ll 82,500 5,000 24,315 91056 1 
North Eastern Banking knew Dec. 31* 3,016 23,621! 26,637 12,', 23,301 e ; | $336 23,163 9 
\ 0 |" ee Dec. 31 | 127,634 466, ,249| 593,883 20 400,581 55,000 138,302 207831 x 
3 Provincial Bank of Ireland ee, Dec. 31* 13,480 40,484) 53,964 12 32,400 8,000 13,564 40552 pp 
‘ Sheffield Banking ........ -- Dec. 31 | 9,735 59.580 69,375 14 | ~=—«56,570 | 1,500 11,305 60633 1 
Union of Australia .......... Aug. 31 | 38,006 135,873 173,879 14 | 105,000 30,000 38879 13638 \ 
& Union of London and Smiths Dec. 31 | 203,696 217,394 421,090 17s p.s.' 194,940 on 226,150 174,507 10 
; Union of Manchester ........ Dec. 31* | 7,741 »=-39,352, Ss 47,093,12s p.s.| 30,000 9,500 7,993 38,425 12: , 
United Counties ..... oewaseet Be we 20,197, 153,990 174,187 124 149,167 2,500 22,520 174.840 15 
Williams Deacon’s .......... Dec. 31 20,844 208,257) 229,101 15 187,500 20,000 21,601 214,739 45 
OrHER COMPANIES. 
Australian Pastoral.......... June 30 5.474 88,806 94,280 6 37,950! 50,000 6,330 79581 ¢§ 
Direct United States Cable .. Dec. 31* | 3,595 35,048 38,643 4 | 24,284 .. | 7,509 6,859 30,978 4 
: Foreign and Colonial Invest- 
oe PUD: wctccenccced Jan. 10 18,541 135,516 154,057 7 | 73,069 58,984 a 22,004 135596 7 
oa George Angus and Co......... Dec. 31 | 36,458 32,529 68,987 124 | 19,687 6,000 7,000 36,300 28,481 10 
ee Horace Cory and Co. ........ Dec. 31 | 56 11,697 11,753 7 7,000 2,750) 1,500 503 lulls 7 
tg John Crossley and Sons...... Dec. 4 | 993. 39,264 40257ls8dps. 9,900 29, 699 es 658 Dr2!,7 5 ail 
ee John Howell and Oo. ........ Jan. 1 | 54,195 8,589 62,784) 5 12,000 50,784 5,783 5 
fe John Loveys and Co. ........ Dec. 31 927 7,999 8,926 8 4,800 3, 600 526 1,706 & 
eee | Loan Debenture Corporation... Dec. 31 “ss | 28,196 28,196 7 19,702 8,494 cs vs 28,372; 7 
Mercantile Steamship ...... , Dec. SL | 1,755' 19,096 20,851! 3 6,000 6,400 7,500 951 15,56) 5 
Mortgage of River Plate...... | Dec. 31 25,286 67,584 92,870 16 32,090 12,500 20,000 28,370 66,985 16 
4 Northern Corporation........ | Dec. 31 525) 14,878 15,403 124 3,125 10,000 1,000 1278 14,783 1% 
4 Omnium Investment ........; Dec. 31 5433) 17,252 22.685 4 8,489 10,617 cs 3,579 19010 
Power Gas Corporation...... | Sept. 30 2,661. 3,779 6,440 ss am 9 750 5,690 .. 
River Plate and General! 
EVOURIORS oc ocsccnceeel Dec. 31 7,079 35805 42,884 8 20,000 11,250 4,000 7,634 33,720 % 
Robert Campbell and Sons . -| June 30 59,770 5,140 64,910 35 21,000 i ‘ 43910 72,017 0 
ee Stock Convcrsion and Invest- 
Be SE RE dh ecacceduncnual | Dec. 31 | 808 30,557 31,365 24 | 4,508 25,894 . 963 . ” 
44h United Lankat Plantations ..! Oct. 31 | 35,843 99,302 135,145 25 54,383 1,955, , 78807, 24.377 
} * Half-year. t Includes profits on Stuckey’s section for six moaths only. 


capital, and has the right to subscribe for 40,000 further shares at 

a premium of 5s per share at any time before December 17, 
| tgt1. The remaining cash resources of the company, after pro- 
Dts viding the whole of the above-mentioned £40,000, will amount to 
: about £50,000. 


WEST AFRICAN.—The following are the gold returns tor the | — 
a month ending 31st December, 1909, as compared with the same 
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purposes of comparison. 
understood, are merely estimated : — 











TRANSVAAL GOLD PRODUCTION .-—The following returns for! 
month of December have been received, and the output a 
profits, where sta‘ed, for the two previous months are added 
The profits in many cases, it must & 














Yield. Profit. 
rf period of 1908 and 1907 :— | Oct Nov. | Dec. | Oct. ; Nov. De 
he ‘ ait ' Ozs. | Ozs. Om. ‘. a Sos 4 
ae 1907. ; } urora West United........ 2411] 2587 2,58 4 C24) 4M 
i 5 907 1908 1909 Oe a 332 321 280 100 1} 
aa seen ye =~ ee Cinderella Deep ............ 4,965 | 5,146 5,579 6,105 5,969) Oo» 
+: hy Esti- Esti- Esti- City and Suburban.......... 7,165 | 6997 7,144, 7,0:9 6,904 b 
§ Hy : mated mated mated ee ayy o-| Feat coe oo. 9 880 ne ey 
nts r r 7 nsolidated Main Reef..... 5,708 | 5, , 2 a 
ie Ozs. |Value. Ozs. Value. Ozs. | Value. | Crown Mines ....-.-+++ 0, 48.015 | 49259 | S1'545 102713 105,995 Ie 
; _=_—- - a - | Durbar. Roodepoort ........ 4,307 | 4,264 4,242 6,980 €m 
ia £ £ £ Durban Roodepoort Deep .. 5,746 | 6,321 6818 5,900 >a ; Re 
i || January ...... 22,542) 87,162 24,844, 98,808 22,817) 91,112 | Hest Rand Proprietary ....| 55,816 | 55,570 | $4226 (196.245 ISOs ig 
ie February...... 22,795 89,688 25,354 101,813 21,403 86,210 | fetreira Deep | 2.2.22) 1g'515 | 181429 17.936 5,000 43,756 1 
; DE siacae --. 25,176 99,089 26,726 106,243 23,186 93,556 | French Rand .............. 1,897 | 2,393 1952 | °7,2.4 1,589) 
7 ae 26,519 104,532 25,108 100,353 21,491 88,071 = Deep «-.eeeeees ve Sine vty S371 4,884 58 
a MR crspnasias 25,312, 98,670 24,227, 97,091 25,104/100,056 | Qiescer®, sists pecy 7777") SOHB | 3825 Gites | z'ass 3020 
Pr DO cicnneben 24,241 94,996 23,360 92,737 17,340 70,561 Glynn's Extens. (Lydenbuig) 304 | £1,177: t ‘ . a 
PALY wccecccess 22,774 89,800; 24,587 97,829 17,331 70,523 , Glynn's Lydenburg ........ 1,651 | 1,706 1,751 | 3.993 ‘oss Ph 
; August ...... 25,026 99,158 25,195 100,629 17,76€ 71,614 | Hetiot........se0.secsesees, Tie| imo 1135| “els is 
: September 24,977 99,628 25.123, 99689 18,125 72,963 | Jumpers...) 4229 | aizan 4/415] 5s50l 5500 
|} October ...... 24,531 95,837 23,781 94,674 15,957 65,813 | Jupiter .................65. 6.715 | 6493 6,357 11,075 = cae 
, || November 25,594 101,183 24,437, 98,214 17,882 73,824 | Knight Central ............ 6571 | 6527 6 7005 608? ll 
: 5 , : : F on Knight's Deep ............ 13,885 | 13,377 13,305 | 26,020 26087 & 
|} December .... 25,931 95,142 24,624, 98,262 *17,570 71,352] DancasterWest ............ £23,835v/£25,101 £23,610, 2372 3578 ne 
asa ren sananalaainne ~ Langlaagte Estate caveman 16,103 | 15,890 16,648 | 274 0) a “2 
, ; 342 235, 5 Luipaards Viei ........00. 3.760 | 3,447 579 | 4 . anit 
$42 235,972 955,655 Main Reef West ............ 5,885 | €.005 6,215 | 11,014 1 583 ve 
; : May Consolidated .......... £23, 1940|£22 526r/ £22,549 | ah,744 LTO Oe 
i | * Decrease over December, 1908, 7,054 ounces. Meyer and Chariton ........ 4,415 | 4,390 4,641) 7,121 10s 
Decrease over twelve months, 1908, 61,394 ounces, oe pee Rte. 2 Sas as | 7 59 8 100 10 932 10,051 Ls 
New Kleinfontein .......... 13037 | 12,780 | 12841 | 25,009 2510 De 
New Modderfontein ........ 13,264 | 13,719 | 13.744 | 20,684 ann 165 
LS The following cablegram has been received by the Agent-General | ed ee Sasi Tals ees | Ces | Boa 4550 4 
Fs for British Columbia ‘An approximate estimate of the mineral | New Unitied Main Reef ....) 3,234 36:6 | 3,003 | 3086 pH ee 
Fr production during last year: Gold, $5,610,000; silver, $1,470,000 ; | Nigel sansenesnnpangeessueye 4,304 | 4,245 var oraas 14000 16 
; | Sc 2 c os anh Ath? £ in 5 -¢ | Nourse Mines .............. 13,278 | 13,101 | 13,052 482 : 4 
= ee: 5: ya +. lead, $1.70 » 000; —_ $6,790,000; coke, | Princess Estate and Gold ../£16.162r|£15,908 |£15,522 | 5,181 5015 ai 
ot 970,009; miscellaneous, $1,500,000; total, $24,040,000. DN. d chctdenkcokenbae 25251 | 25,633 | 23,334 ! 78,021 . 78,049 7 
og ‘ 4 i -— Sane oo ——— 
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Ozs. Ozs. Ozs. £ £ £ 
__...| 16,229 | 15,365 | 17,016 | 22,031 | 22,394 | 28.268 
‘Deep. £1L.670r £16810) £11,367", 1653) 1.764!) 1531 
’ 6.179 5,633) 5629 8,015 


a 
§ 


> 
, | 
— 


a eel 


=a 
- 


| Roodepoort \ ae ; re 16,786 ‘ ; 26,0556 
ing hose Dee} nor") 1595 | 1,645} 1610) 656, 2075! 1,130 
Yeas Ba ity 7 QO 1,236 1,270 t ¢ t 
Sheds... -+ ees + | 10.49 9,841 + | 13,250 | 12,772 
Bp siamet Deep, even" | a.gaa | aneme | 21,735 | 50,691 | 52878 | 53,211 
Banmer and sack oo") “67 | 7,884} 7,908) 4,559 7,110| 7,449 
ee os 1,642 , ; 461 
iM. Bole Nigel so -or"'""""""") 36,970 | 30,266 | 31,340 | 44,000 | 44,000 | 45,200 
ng pouth Rane si. Estates .... 5.896 9811 | 9,086! 14.629) 13915 | 14.709 
ransvaal “5 2,655 2,699 2,562 2,004 175i },004 


ee cavenct 11,176 | 10,789 | 10,390 | 24,041 | 23150 20354 
ba dtp 9,588 | 10,276 10,001 9,18t 9,290 
; ge Dee n Reef Segal 16.230 | 15,877 16,358 35,107 | 34,018 35,031 
li; Tae aia Estates ")) 3.97 3,212 | 3,068) 3,061 | 2,979 2.705 
12 Weat Rand Central ...... 1,173 | 1,14: ! 1,091 t } \ 

nt West Rand ( solidated ... 5.068 4,759} 4089 5,155 | 3,344!) 11,769 
ice Se amma ..cccccceces| Caen | omen | Geen) SF, 7.6 

6 somesnenemy FN 15,599 13,153 | 13,592 25,060 25601 8,14 

ee vv") 714) 6,950; 6591/ 93! 
eee 1175 1,116 | 1,260 ' 


Worcester . . a 
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ss on working Return not yet received 
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THE CORN TRADE. 
= Mark Lane, Friday Evening. 





: ithe tinued variable during the week, but 
eat is making satisfactory progress in most 
: M 1 dit s failed to produce any new note- 
; shy feat buying being of a quiet nature, both with regard 
ni! ad i ling stuffs, while nothing occurred in the 
: tical posit to induce increased interest on the part 
: eat uns fir , notwithsta Ing a pl 
g f hopeful of secun ven better pri 
1S level irrent in local districts dias reds 
tu ld for 38s per qr, 504 lbs. Imported « rip- 
, ) ‘ last Monday, due in a great measure 
ands. Sellers, though offering with less re- 
a 10 means press sales. Crop reports f1 
"i \rg te thing materially fresh No. 1 Northern 
‘ ‘ hij y2s ex quay; No. 1 Durum being 
A just now, and nominal. Australian, ex 
45S, with only retail sales passing, and very 
oil Meanwhile, the quantity of new on passage 
Choice white Karachi, February-March 
iat - at 425 od. Pre spects f the new crop Indian 
es t t ke of favourably South Russian, on 
the $18 to 43s. The flour market maintains its 
both with regard to home milled and 
| f late, influenced by the position of the raw 
f supplies from abroad, and continued for- 
mm , Shipments expand. On landed terms,, first 
i | tents, 31s 6d to 33s 6d; first spring bake1 
2s Lop price town made, 35s net frown households, 
| k, ex mill There was very little support 
at cargoes, and values suffered a declin 
| ~ barley remains steady, with little coming 
; ‘Ward, a lan shipments moderate, but buyers are well 
Odessa, 20s gd, ex ship, 21s to 21s 3d ex 
| h lting remains stationary, while the seed 
Gy i to fine types nominal at 33s to 36s, 
38s to 39s. Maize occasionally 3d lower 
| supplies and small shipments in the mean- 
i. rte 7s gd sellers; Odessa (new). 27s, both 


vy American available, 27s to 27s 3 


22 ei 





Y excellent. Oats: The turn easier to sell 

0 large, and shipments moderate. Useful 
4 “16s 64; better ones, 16s gd upwards; and 
- 1) » 158 gd ex quay, 38 lbs. Konigsberg, 17s t 
- le, quay terms, go lbs. English oats con- 

ut improvement in quality or prices. Wheat 
sg an ; 
a . ind easy. Australian, three ports, January 
a . 
"5 398 od. Maize firm, quiet. Galatz- Foxanian- 
* 1sth, sold 27s 43d Plate, April-May, 
x - , 7 
oe wet and easier. Oats quiet, steady 
The follow} ne table f wh 
& ‘ ig estimates the home consumption of wheat 
wi “Oring the 





a | ind 1906.5 necvent year 1909-10, contrasted with 1908-9, 1907-8, 
— j- 


Less exports— Wheat 


| “ Visiblesupply” in U.S 
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1909-1910 1908-1909. 1907-1908 1906-1907. 


cwts. cwts. cwts. cwts. 
$00 32,381,800 | 
x 


Imports—Wheat (19 weeks to Jan, 8) 38.160,800 32,147,400 33,21 
5 6 5,685 200 | 


Flour " ° 5,334,400; 5,185,300) 56 


5,495,200 37,3°2,700 38,841,190 38,065,000 | 
Add_ week ending Jan. 15~ Wheat 2,101,700 1,493.3f0 1,24550C 1,462,300 
RO icedhedektiudd Giekioccawe, 182,500 175,800 389, 206 3.0 000 


6&0 39.877.30) 


Total imports 20 weeks ...... 45,779,400 39,001.800) 49,47 | 
165,90 105 500 


153,600 196,000 


Pe ah6debixecdhawevenedue 27,4C0 30 400 18 70 35.900 


Net imports 45,617,400 38,775,400 40 291.200, 39,737,900 | 


Add to th’s the estimated sales of 


home-grown wheat ............ -e-. 15,885,800 18,853,900 15 035 900 ae 


Twenty weeks’ home supplies ..... 61,503,200. 57,629,300, 55,327 10C 55,875,300 


Average price of English wheat a - s 4d s 4a da 
5 1 


8 
32 8 35 5 26 


Ooo & 


re eins Ceenenan ‘ 3 


~ 


per cwt.. 9} 7 64 8 2 


Stdtoes awaenenaneees 6 0} 
| bushels bushels bushels bushels 
centres,bush., 26 248.000 48.704,000 47,226,000 45,459,000 | | 
Do, do. = in cwts...| 13,971,000 26,091,100) 25,299,600 243,353,000 | 


| 


COMPARATIVE AVERAGES OF GRAIN. 


' 
| 
' 
| 
The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the seven 
weeks ended January 15, rgto, and for the corresponding week in 
each of the years from 1909 to 1906 :— | 


AVERAGE PRICES. 


QUANTITIES SOLD. 


zz 


25 
25 
23 


27 
27 
24 
24 1 


Wheat Barley. | Oats. Wheat. Rasiey. "Oats 
1910. qrs_bsh qrs bsh qrs bsh s d s d s d 
Jan. 15 | $880 102,604 2 , 29506 7 33 8 24 11 17 7 
8 535,299 55,348 4 14,812 7 33. 6 24 11 17 2 
J..| 45,150 58,849 0 12,521 0 35 3 5 1 17 4 
5 


113,°65 4 22,753 33 
137,622 2 25.340 6 33 
156,495 6 26,121 4 33 


Dec. 25..| 82,145 
18..| 83,335 
1l..} 87,186 


“Wp 
~ 
~3 


1909 ......| 74,870 
(908 vessel 63,181 

«| 75,207 
1906 ......} 66,020 


£6,818 6 32,689 2 32 
141,455 5 49,669 6 35 

104.417 4 37,413 1 26 
) 78,487 0 26,765 6 28 
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THE IRON AND COAL TRADES. 


Business in the pig-iron market has not been very brisk 
luring this week, but a fairly buoyant tone prevails generally 
Naturally the General Election has hekped to make business 
slacker, while tl ’ the North has tended to redu 
the output of the metal, it having been a matter of difficulty 
to obtain supplies of fuel for the furnaces. Prices are we 
maintained, and it is thought that they will be more likely t 
take an upward ra than a wnward turn in the future 
The hematite trade is picking up wonderfully, and were it 1 
for the stoppages in the llieries of the North, there would 
seem to be no hindrance to its making further progress. The 
tone is very strong the West Coast, where quite a hopeful 
feeling prevails. Business seems to be increasing, a good 
lemand ing from all s Ss, a he futur s looked for 
vard to with 1 To-day’s Glasgow prices are 

“ Cleveland, < 1d, th nonths; buyers 52s 23d 

ish s2s 6d, 538 ojd hs; sellers 52s 3d sh, 52s 64d 

1, 538 14d t S Market steady, small busi- 

ess lu Vé wout soo t ( nberla I sellers, Os ash 

Market id ( St to-d —In Glasgow: Scotch 

I » t Middle N 2 259,121 standard, 35,118 
hematit 

Our M 3] 5 ‘ s report, dated January 2oth 

1 is as follow Pig Although business is t par arl 

| br there 1 lack trength the market for Clevela 

| pig The price { p t N 3 G.M.B. is 52s 3d. Stock 

| in warra ‘ in i slow] ind now amounts 

i 4 Ii atite ré uns qt but stea at 

| 6<s Manufactured iron and ste The short supp ot coa 
has 1uUsé 4 partial sto] ve t works, but conditions 
are v1 ving Steel prices are t ed Steel ship- 
plates, £6 5 steel sh angles, £5 17s 6d; hip-plates 
£0 1 hi ingles {7 1 bars £7 1 less 2! 
€l ste rails, fs 5 I e: Most 5 ersa 
boug ht for their immediate requirements, and the prompt i 

| quotation is unchanged. For forward delivery 21s to 21s 6d 
is asked, but is t vet being paid. Best Bilbao rubio iron 
ore (so per t. iron}, 20s 6d prompt. Gellivare and L/K 

Swedish iron ore (60 per cent. iron}, A” grade, hematite. {\ 
23s 6d; C grade, Cleveland, 20s 6d; “F” and “G” grade, || 


basic, 20s 6d, c.i-f. E. Coast ports. 


N.E 
Uppal iivsroweonesseseaeentnpessemeesieiieieeteeinsn eins a eens iia 
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Our Glasgow correspondent, writing on Thursday, says: A 
good volume of business has been transacted on the pig-iron 
warrant market, despite the elections, and a steady tone 
prevails. At one or two sessions prices were momentarily 
slightly irregular, but taking the week over all, quota- 
tions have had an upward tendency, and for a few days | 
remained firm, close round s2s cash sellers. The finish this 
afternoon was at s2s 114d cash, s2s sd one month, and 52s 11d 
three months, figures that represent an average gain on last | 
week of about od a ton. The buying that brought about and | 
maintained this advance followed fri £ | 


ym the dumping down o 


five furnaces in the Middlesbro’ district, and the fear en 


A 


4 


gendered that others might be closed (and production con- 

. e ! 
sequently affected), as a result of the shortage of fuel, owing 
to the coal trade troubles in the North. The position there | 


does not to-day look as serious as it did, but a positive arrang 
ment of the dispute has not been reached, and while uncer- | 
tainty as to the ultimate issue of events exists consumers and 
others concerned are likely to be buyers. On legitimate account 
a large tonnage since Monday has been secured in both Cleve- | 
land iron and warrants. The bulk has been taken by home 
interests, and the balance mainly by Continental firms, chiefly 
German. There has been considerable activity in all brands | 
of Scotch pig-iron this week, and makers have in most instances 
i 


raised the 


r terms by 1s a ton in one or two cases the ad- 


vances since the beginning of the year work out to quite 2s | 
a ton. The demand in the malleable iron branch has in 
proved. Producers have resolved on pu 


i 


tting > - es for bars, 
: 


and the change, though not so far fixed, will not be less than 
§s a ton—not wholly because of improving « Senn 1, but partly 
in sympathy with the growing cost of raw material. The 


current charge for crown bars is /6 tos, , and | 
the same for shipment £5 15s net, a bonus in favour of the | 
latter of 8s 6d aton. Steelmakers advise 


of late, chiefly of plat 


less § per cent 


some heavy bookings 
es, but the contracts are not bein 
up promptly Specifications for shipbuilding 
scarce, and a number of rolling mills have 
idle in the last day or two. 


} 
i 
is said that constructional engineers have ‘ed 


9 taken 
material are 
again been thrown 


Pipe founders are busier, and it 
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THE COTTON TRADE. 
LIVERPOOL, January 2r, 
There has been a better demand for tt — 
prices have again given way. Estimate 
bales, of which 45,580 bales aré American, 
tian, 3,850 bales Peruvian, &c., 140 bales West | 
280 bales African, 40 bales East Indian, 10 
these 3,100 sae are for export and spe ‘ 
bales for the trade. Imports, 56,279 bales : ; 
bales American, 10,543 bales Egyptian, 1,796 | 
XC., 3 bales West Indian, 7 bales Africar 
ten 1, 213 bales sundries. Sea Island des 
in fair request at steady rates. For America 
rather more inquiry, and a fair business has 1 ted. 0 
tions are reduced 28 points. In Brazilian 
is reported, and quotations are reduced 25 | t Pe, 
mtinues in fair request at unchanged rates 9 
Quotations of smooth are reduced 28 points \fr 
moderate request. The quotations of Fast ‘ 
points, and those of West 28 points. East | 
neglected. Quotations, with the exception of Tinne 
reduced ;4. In Egyptian a small business g _ 
Quotations of brown are generally raised 14, 1 for Raw Cotron—™! 
good, fair; and & for good. Fully good fair 1 ’ aa ratte 
13/1. Joanovich and Abbassi unchanged. Fut = 4's welt 
to 26 points lower for old crop and 12'% to 18'% lower for m Qin fae 
crop, positions closing steady. January, 7.42; January-l G's..0000. 


14 April.) % in, shirtings 
+? . WE vccccee 
7.4014 ; May-June, 7.49; June-July, 7.491 ; July-August ein _ 7 
; .'n, ditto 
7.4912; August-September, 7.27; September-October, 6.8; oo 


7.42; February-March, 7.43; March-April, 7 


October-November, 6.68: November-December. 6.60: De 
ber-January, 6.59; January-February, 6.59. Egypt 
are 6 to 24 points higher, November delivery ex 
points lower. 


CURRENT PRICES.—THURSDAY. 




















aaa aliens | aie o Same Pericd Same Perici 
, secured several re- | | oig re 1909. 1908 Raw C21ton— 
spectable export lines of late. A cheerful tone prevails gene- | Descriptions. | | A i z >: 
rally in iron and steel manufacturing circles. g 3 3 3 £ 5 2 3 s ¥% 3: é eae ‘we 
rhe uncertainty that has been hovering over the coal trade, OA 6A Bia FORK ASME ee 
- pais inna isa taiate —_ —_ in. Printer 
in consequence of the unrest at the northern collieries, appears | American, |}dj;diajda@\aja aiaia adi eee 
to have lifted a little this week, for a number of miners have | Gen Island ........per Ib ; ik *° 1s? 184 163 34 - ify .. " ——— 
resumed work at the pits. This has brought with it a wel- | seeeeeeee’*" Ord’ G OLM MidGM MF G 0 LM GM @ OLM 3 % in, ditto, 3 
; ; 95 Be 58 505 547 5:77 619¢ 8 In, ditto, 3 
|} Come increase in the output of coal, for the London market has ARNE scsnssssosen? oo soap > iy a mA = Gd. MF Fr. Gé + ta, te, 6 
been hungering for supplies, while local buyers have had to | Pernambuco, &¢......... .. 761 $14 850... |... 5205.73 .. , 669 7H 
? -. b 5 >( S dé: 89 
ok elsewhere to satisfy their needs. The actual position Bean sresecnererceseses a ca ria +s a a5 es 6897 
| shows very little change, except that the General Election has Rio Grande ..........-. ° | gest cal sa) ee | os on ens 91 132 
|} slightly hindered the progress of business. There is a good em asonsersoseness e 781 $84 8-70 SI) ID 507 560 691 75 
ij demand for coal for manufacturing industries. Egyptian, i A atin 
The N 1 ; : Brown ...ccccccccccccces| oo | oo 129 137) 144 158 || .. | TH BH. BG 
he Newcastle market cannot be said to have settled down | Opper......ssccscsesees| oo | oe L2gy 12% 154 14g |, wo | GE Bis oe | Mie Hp 
from the labour troubles that have been hanging over it, for |} mae may trp ee ee ee ee oe oe a gs 
}} there is still a number of miners who have not resumed work, | Tahiti Sea Island Seeds is Cy oan oe | o° | aael °° * ane 
1 . ° "5 e . ium 
|} but, nevertheless, the aspect of business is much brighter than | Gute Mod. Beeek ah Ge sip 22 9°75 1160 ». 5857 20 2. sti € pros 
| it was last week. Most classes of coal are scarce. The fol Ditto Smooth ageesees| 00 oe 84 = i “— oF = TD 
lowing are the latest available quotations:—Best steams, | ,Di#oSeatsland...0..| .. |. 12 (12) 234,258 | «+ 6 94. -- ULM 
g are the latest available quotations:—Best steams, | gesteam ....ccseseccoes-| oe | «+ | 2 (810 895 910) «. Sts. 
11s 3d; smalls, 7s; best Northumberland unscreened, 11s 3d East Indian. GFr rey Gd FGFneS'in rer Gd. Fne ror G@ *™ 
1] coals. Durham, 12s: « } t 2s 6d ,. | Surat—Mac.G’nd Sartee .. |... o6 TA$ TE ee se ee OM re 
| 4 iT i 2 } yg )ais S28 t 12s » COOKING | . Broach 7 7 13% » Tia ee 44 48 4; 58 ek —— 6 
|| smalls, 11s 6d to 12s; bunkers, 11s 6d to 12s 6d; best foundry Sawginned Dharwar... 5/) 6; 6 a | at at’ aj ae ah, is = 
_o Ss 6d Bhownuggar.......-.. 5s 5} 54 6 6k. eS OG Oe OO $V 
| . I t M. Gin’ Bhownuggar Sta Sts 548 Bday Ors ee 4s dah 4 4t d 3 
|] he tone in the South Wales market is very firm, and most | Semsnwatiee, So. 3 e+; Sad Std ora ete ere oe || St ai a ; 4, 
} 7 + . * ss . ” . eel ee : 6 3 ee .* i ‘ ’ . 
} Classes of al exhibit strength. There is very little to report M.Gin'd Oomra,No.1 53 5§ 6 6h 6 «.. 44 48 a 74 i: “y 
business having been hampered here as elsewhere in conse- | He. 3) -- eid 24 6 Gh ve | oe | LD AG: 43 5 
1| : ada sae 5 ; M4, Gin'd Khbandeish .. 5/4 Std SH Gta ee 4h 4 4, OM 
|} quence of t General Election. Collieries are adhering to their Bilatee ....eeeeeseee) os | oe oo | oo | ce |] co | setae 48 
|| quota It unticiy : shes the & 1] | M.Ginned Comptah.. 548 .. 6h .. we ae ve 4M 45 
|| quotations Si pated that the demand will improve. | Bagalkote ....0cce00 «| we | oe 6 | oe | oe | oe 4fy of 
|} Quotations :—Steam coal: Large, very best, 16s 9d to 175 3 Goinde...............-| 5h | +» 58 5h | SB... 344 3H Ste °° 
1] best rere ' ; i ; F ; | Machine Gin’a Bcinde .. | .. 5a SZ 5 .+ - tha 
1 : ~ a ue QU 5 CECenes ; GS, 15S OC O | Bamgal.....cccccccsveees Sim Sth Soh Spe Ses StH 38 33 4 = S 
}| 16s irvs, 15s 6d to 1%s 3d; best wash nuts, 14s to 14s 6d; | Mac ine Ginned Benga: .. | .. 53 Sg 5g 5s 34d dts : 
i ; .’ | Madras—Tinnivelly .....6§ 7 Th .. |). |... 448 448 -- 8 
i is, 135 r3s 6 best washed peas, 12s to 12s 6d Western...... 6 | .. ee ee ee ; 43 = 
1] S is. 3 od to 118s ¢ sn best, « 2d to os 6d: sz : Commilla ..... coccccces|NCS 6 Nos 6% .. | .- | 48 Nol fy N08 
i} - ‘ "7 > | Cocomada Red. ..cesees| oo | os th ° ; 
|} s¢ ids, Ss Ss ¢ smalls r sorts, 6s od to 7s 6d. | 
1! Patent fu Best, 15s od t 16s 3d ity s coal: | ~ 
la re eae el ; 3 ee ; | Imports, Exports, Consumption, &c. 
~ S c t Ss » oct n } } S > 7 
i I . and | January 1}. Ine. of 
{j other sorts, from iss 6d to 16s ¢ No. 3 Rhondda, large, | Cana me ‘Dee 
eo | 1910. 1909. sales 
. Bales. Bales. Bat 
7" | mports Week ending Jan. 14 TT i x 2. uate 6% 
” From Sept. 1...... L.741,136 .c.- 2123,066 .0-6 
| . ; | Exports Week ending Jan. 14 a ee : eeee 4.2 
OPPER rATISTICS | . From Sept. 1. 142,392 .... 1380935 «--. fF 
| Consumption Week ending Jan, 14 43,691 .. oe. Fee ee 
Messrs Ile y R Merton and Co rive the following figures * From Sept. 1 beccesre . 1,597,556 ees yogis ee 16 } 
ar . oe oe 8toc cossces-coececsccceson LOBKIOD ove EMRLTEO ors F * 
|} of visible supplies in tons:—January 15, 1910 19.082; | ; Se aes aaunted % 
1] Dece: vt es J a oe eee ,.' | The imports for the week ending January 14th am er * 
c nb ¢ 21, O22: Cem - o - } ted 
| I 1909, 109,022; December 1s, 1909, 107,155. This 91,613 bales, and the quantity of American cotton rep or a 
mpares with §5,677 tons December 31, 1908, 19,710 tons | sea for Great Britain (including cable advices to date) 15 13°" 
December 31, 1907, an 


nd 16,924 tons December, 1906. 





bales, against 486,000 bales at the corresponding period last yeat 
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MANCHESTER, iain ak 20. | 


t during the past week has presented an | 


‘ ah ur market 
a need a rather more cheerful tone has shown 
ee ouarters. Buyers of piece goods have shown more 
° lc nd owing to manufacturers being willing to 


@a@liu 


Pee. oacier rates some business has been done which was 


ht likely. Small sales have been arranged for | 


7 -hirtings, and in similar cloths Bombay and Madras 

. moderate support. The inquiry for India in | ( 

: i a ‘+h as dhooties and mulls, has continued on a | 
- ae In one way and an ther various minor markets 

: : ; badlv. Manufacturers <¢ omplain of the poor prices | 

have to be taken, but in some sections the position of pro- | 
hae been slightly strengthened. Deliveries in home trade 

. a aa to be taken to an encouraging extent. American | 
am have been easier and irrecular, and the total] 

- remain disappointing. Spinners find it very difficult to | 

th gin. Single yarns have been sold for India | 

y rates. Bolton spinnings remain firm, with a quiet | 

(l.) Comparative Statement of the Cotton Trade. 

be een macentate i 


Previous Weeks in 1909. 

Price, a 
+ Jan. Price, Price, Price, Price, Price, 
20, i Jan. tJan. 1 Dec +t Dec. t Dec. 


1yl0. 153. 6. 30. 21. 16. | 


edGisdis dis 4@s4ieaada | 
RawCotton—MiddlingAmerican.perlb 761 790 805 843 808 806) 
= Goodfair brown Egypt.per!b0O 13,0 1340 13% 0 135 °013 0 134 | 
Yarns 32's twist.........seees00--per ib 0 103 0104 0108 O11 O 104 & 104 | 
= Wawelt.......ssccsecee.-per lb 0 104 0 1g 0 104 0 10% 0 10g O 10% 
- 60's twist (Egyptian) ......perib 0 18 0 18{ 0 183 019 0 184 O 184 | 
32 in. Printers 1:0 yds, 16 by 16,32’s and | 
Miairike entsennns cssecpesessiee Cane 6 BM CIx 166 16 6 | 
¥ ip, shirtings 76 yds, 19 ‘by 19, 32°s and ‘ | 
Deccenaves IRE eo) a ea me 149 14 9 

p, ditto 38 yds, 18 by 16,10ibs...... 811 9090~9 030 

p. ditto. 374 yde 16 by 15,84 the 8081 81 8 118 3 
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(Il.) Compared with Previous Years. 


Price, Corresponding Dates in 
{ Jan, —_—— -- ——--—-- 


a : 
1519, 1909. 1908. 1907. 1905, 1905 


























sdsdaedisd s 
Raw Cotton—Middling American.perib 761 5:27 653 590 6 
_ = _ GoodfairbrownEgyptn.perlb 0 13: 0 84 
Yarns 32's twist .....esescceees per ib O 103 
> WECM cccccccosccccesepet ID O 103 
~ 60's twist (Egyptian) ....perlb 0 18% 
32 in, Printers, 110 yds, 16 by 16, 32's and 
Pb vaveskcess srcccoess ae OM SUT BS OH 
36 in sbirtings. 76 yds, ig by 19, 32's and 
iiitkinckcscsstidcuvetencescnsccsiDt Chae 6 1 2 3 
Sin, ditto, 38 yds, 18 by 16, 20 lbs..... 811 710 8 4 8 2 8 
‘8 \n, ditto, 374 yds, 16 by 15,8g1bs ... 8 0 610 74 7 2 7. 


t Nominal quotations, 
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OTTON PRICES. 
he end of last year, a rather marked de- 
f American cotton has taken place. The 

g, on the spot, in Liverpool, on December 31st 
‘.sod, whilst on Wednesday last the quotation was 7.59d, 
Iresh news as regards 


p of nearly 1d a lb. 
€ prospects for supply has been scarce for several weeks, and 
langes rices have been due to manipulation by the 


the raw cotton markets. It is stated that 


has also occurred on the Manchester Ex- 
ge. It is too early for advices as to the planting of me 
r next son, but towards the end of next month some 


> Wil be received, and the course of values depends a great 





the outlook for next vear’s growth. In the mean- 
[aes d I arn and cloth welcome the decline in price, 
ee | ¢ forward to still easier rates, as it is felt that 

road are open to purchase more freely at safe 








THE WOOL TRADE. 


Merinos are firm, but unchanged. Strong 

10 per cent. up on last sales, have not gone 
3 €X] pected by some people, so in this market 
aged. If the sales progress w*thout further 


1 ' a al 
have a big trade on the basi f n 


i 


high enough in the view of most users. 
COLONIAL WOOL. 
FROM A CORRESPONDENT.) 


spondent writes :—The London sales have | 
| 
| 
i 
| 
1 
| 


f colonial wool for the present year com- 


treet last Tuesday. 
cted they would be. Merinos show no change | 


previous auctions, whilst medium and coarse 


So far prices are about 




















crossbreds are from 5 to 10 per cent. dearer, the greatest advance 


be ee in the coarser grades. 
were very dez November, have not appreciated 


Fine crossbreds and slipes, —— 
urther. 


I 

Pais 1s received thi i A aia ila a . a 
adiegrams received this week trom the various S€iiiInyg Cemies 

in Australi1i show th 


both at Bradford and at all Continenta 





+ 


‘ aa iin nal $- : L 
at values there reflect the state of markets, 


Merinos, including what are known as American sorts, are 


y weaker than they were before the adjournment for the 
‘hristmas holidays, whereas coarse crossbreds are rather dearet 
Consumption at all manufacturing centres at home, abroad, and 
in the United States is still on a very big scale, but supplies are 

ample, and the prophesied wool famine which was t 
very much in evidence before this seems to be further off than 


ever. Of course, all depends on supplies. So far as colonial 
supplies are concerned, I feel confident that immediately the 
coal strike in New South Wales ends shipments will forge 
ahead, and when the present wool year terminates on June 3oth 
next, and the final figures are run up, an increase of about 
200,000 bales will be seen. The Sydney correspondent of the 
Yorkshire Observer takes me to task for this estimate, and 
imagines that I base it upon the shearing results of a few 
stations in South Australia! Of course, my estimate is based 
upon the results of shearing on representative runs in all the 
States of the Commonwealth except Tasmania, where — 
tion does not vary much from year to year. So far as Ne 


o 


Zealand’ is concerned, the wool exports already show an in 
crease Of 22,000 bales, although not a third of the clip has, up 
to the present, been shipped. The South African shipments for 
1909 Cannot be gainsaid. They amount to more than 108,000 
bales, or about 36 per cent. 

The weather news cabled from Australia is of a most extr 
ord I 


] rintion te- ‘ rh alley 
inary description. Instead of the heat waves which eal 


pass over the great island continent in January, heavy rains are 
being experienced in Queensland and New South Wales. | 


(Queensland the falls amount to as much as from 3 to 10 inches. 


1? 


As shearing on early stations in this vast State will be in full 
1} 


swing in about two months, these rains mean that the trade will 
again receive from this source another big clip of deep, sound 
combing wool. The precipitation in New South Wales has 
varied from 2} up to as much as 7 inches, with the result that 
floods are reported from many districts, accompanied with the 
loss from drowning of many thousands of head of sheep and 
cattle. Light general rains have fallen in Victoria 

The following extract from Messrs Helmuth Schwartze and 
Co.'s annual circular should interest the trade :— 


In many ways the past year has proved a surprising one. 
To begin with, the supplies have been very much heavier than 
was anticipated. Instead of a decrease in the Australasian im 
ports, which had been actually assumed in certain quarters, 
there was an increase of no less than 224,000 bales. And the 
trade had also to reckon with further increases of 104,000 bales 


from the Cape and of 87,000 bales from the River me the 


total production reaching the enormous figure of 3,247,000 
bales, including a record Australasian clip of 2,296,000 bales.’ 
Australia and England not only 
yphesied decreases in the exports from both Australia and 


— 

~ 

~~ 
y 


New Zealand, but also from the River Plate, whereas there was 
an increase from this source amounting to 87,c00 bales, which 
according to some of these experts is equal to 261,000 bales Aus 
tralian—at least, this is what must be deduced from statements 
lately put about in the West Riding. When increases are re- 
ported from South America, each bale is said to weigh as much 
as two bales Australian, but when a decrease has to be dealt 
with then each River Plate bale weighs as much as three bales 
f greasy Australian. 


perhaps, interest Zconomi 


As to Australian weather, it w 
readers to learn the sort of weather I experienced on an Aus- 








By RoyaL WakRANT TO H.M. THE Kino, 


The 


Goldsmiths & Silversmiths 


COMPANY, LTD., 


Noted for Special and Exclusive Designs 
FOR 


Wedding and Bridesmaids’ Presents 


Gem Jewellery, 
Gold ana Silver Plate. 


Write for Illustrated Catalogue. 


112 REGENT STREET, LONDON, W. 




















Ln ae ee en ee ae ee 


- i 
y 
d 

e 
ee 
. 2 
a2 
ae 
i - 2 
ty & 





ie, 


Pint Biter 


cs Rais ap We Sie We aed! A SAA gs 





, ae 
4 + 
OE 
er BS 
ae 
5 
3 
i 


: et 
4 ‘ea 
3 








ee 


i 
t 





ey a 


200 








tralian sheep station in the months of January, 1862 and 1863. 
Day aft 


| j ter day for a fortnight the thermometer went up to 119 
in the coolest place in the house, whilst one placed on the o1 


south front of the building rose to 164 degrees. I 


») better than close my note this week with a few statis- 
tics concerning the colonial wool trade, for which I am also i 
debted to Messrs Schwartze. They read like a romance. In 
1860 the total shipments from our colonies, including the Cape, 
amounted to 266,000 bales, valued at £6,850,000, whilst during 


1909 the shipments had grown to 2,676,000 bales, valued at 
Zz 40,140,000 ! 
The recent favourable course of events in the European manu 
facturing districts, write Messrs Chas. Balme and Co., ha 
been fully confirmed by the satisfactory tone of competition at 
the auctions which commenced on Tuesday last. The sale-room 
is well attended, and home as well as Continental buyers are 
1g with freedom among both merinos and crossbreds. 
The American section of the trade, 
mewhat reserved attituds 
of the best New Zea 
merinos show in 
closing parity. 


writing only be 


however, is adopting a 
and has so far only bought a few 
land medium greasy crossbreds. 
average very little. 
Superior = 
en partially 


Prices for 
change from December 
greasy wools have up to time of 
represented in the catalogues, but so 


far as can be judged values for these classes 


I are barely SO firm 
December. 


On the other hand, medium grades in good con 
dition, as well as all West Australians, are keenly 


y competed for 
rates fully equal to, and 


at it 
ally somewhat in excess of, t 


1edium parcels in fatty condi 


1 the case of the latter occasion 
he previous level. Demand for 
tion, as well as wasting inferior 


m 

Adelaide and Sydne y ep is “- so satisfactory; 1t appears 
+} 

i 


at b ivers pla ed t estimates of vield for these wools too 
$ readjustment of their ideas 
has necessitated a “‘aligke reduction in the price of the 


raw 


rates paid for all classes of scoured merinos rule 
oseiy up to last sales’ final quotations. Among greasy cross 
breds, the best descriptions of age rae qualities suffer somewhat fron 
rather indifferent Am » demand. ) 
ipm are, if anything, a shade cheapet1 
than in December, while the medium and ccarse grad ll at 
| 
| 
' 
j 


ie prices then current. On the other hand, for the 
run of fine crossbreds pre\ 
t 


. =e 
Fine sorts suitable f 





previous values are fully main 

j na iy ‘ 

, and in the case of the medium and coarse qualiti 
2 ed 75 and 10 per cent. 


r€ spectively 
very full prices last series, may be 
1 
« 4 


quoted from par to 5 per cent. dearer, while scoureds show an 


ge rise Of § per cent. There is an excellent selection of 
l 


i 


ls available for the present auctions. It is very 
not only the rapid improvement which is 


g breed in many districts of South Africa. but 
4iso the greater care which is being bestowed on the skirtin 


sin 


p of the different clips. The advantages accruin 


vy y —_ ’ 
om adopting e1 


g tt 
lightened methods in preparing th 


t ~ 


|} goods for market are fully illustrated by the satisfactory results 

|| which are now being obtained for the bette r descriptions of 

|} Sreasy Cape wools. The market is rather barely supplied with 

| ireds, and only two er three lots have as \ t been catalogued 

far as can be judged, however, the rates now pa for then 

lightly n favourable than December. Gr: es of all 
a 





orts ar . noe damayr ac} -~}1 
i Ll il ‘TOnLR Gq mand, and occasional. 
| mite manem than Ynes . 
j aiiVv MoT ‘Nan iast s l¢ 





’ 
closed n the 1oth inst when the 


:455 bales Austra- 


ALLL ag 


} ecy a = . : : c ’ 

|} _ Messrs Helmuth Schwartze and Co. write as follows rhe 

i first s« S 7 na » enle f 

|} Brst serie i London sales of ual wool commenced to-day. 

|} There was a v large attendance at the opening sales of the 

| New Vear. and tha tans we . wmitionaliv et “i 

|| “fw sear, and the tone was exceptionally strong. Compared 

| vith s the December series, prices for merino show 
h > ’ ] , y : ] tec 

| hang \Tpssoreds are from $d to 1d dearer. Slipes, how- 

- a ctically unchanged. Capes are firm at the level 

j } 


1 


ited to 405,314 bales (311 


lasian and g3, Deducting what has been for- 
ird ty but adding the wools held over from last series, 
; unts to 180,000 bales The sales will 


— a Re ino? Yuan 
al i ide about 2,000 bales Punta Arenas and coo bales 





simiaanieinaiumanntsampamnnnietae 
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“+ ° w ] 
ve at present arranged, the sales will last until 
February 2r 
Messrs Du Croz, Doxat, and ( write :—-There was a very 
; aia  thrwt “ -— ' 
}} large atte ince of both home and foreign buvers. and mpeti- 
i} ¢ . woe anirited . } s 
1} tion wi ry spirites The selection was better than usual 
i feur 1 > ~ Jnmy » r mer? : 
P g da Prices for merinos were very firm. and 
| metimes sellers’ favour Greasy crossbreds were only 
re es er n the medinr na ‘ a9 oe 
| 7 € 1 in the medium and coarse qualities, the few lots 
ch ; , =- ¢ a | . 7 
1} sh rw ng st 2 per cent. advance. Slipe crossbreds were firm. 
i e in ¢ are sualit; agair 
y int arse qualities against the buver. Lambs 
changed. ( unchanged : 





r 
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1 : ~ 
Sales prices. ( I ssbre ls wer 








‘he New Zealand Loan and Mercantile Agency ( 
imited, have 
( bs irch branch as 


1 rwwsh 
telegram from their Christ- 
At the third sales of the season 


received a 
follows :—‘ 


ii 
| 
| 
3 : va 
} t Ter f, are uncna Fed 
: NEW ZEALAND WOOL SALES. 
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r ooo bales were offered, of which 21, ( 
ere, 23, ‘les © 
Th was a good attendance, while compe: Hi 

ere g ~ 
throughout, the average prices realised { 


follows ~—Merin », good, 124d; medium, to} hesinn © 
crossbred, fine, 134d; medium, 114d; coars 
> rav na ° 
83d per Lb. ideewn Sat iderson, Murray » and | Ww. 
received a code telegram from our Melbourne ¢ MI 
Sanderson and Co., which we translat 
bourne, January 15, 1g10. Market very firr ( : 
our last advices, dated roth inst., the best de apr ee 
and fine crossbred wools have declined ¢ \ 
descriptions have advanced 5 per cent 
ee 

The following is a list of the recent Lond : ; 
Sale 7 Number of B j 
Date. Sale Pmpt. ToHome 1 mn 
Jan. Selling Brokers. No Feb. Buyers, B t 7. 


18.. Buxton, Ronald, andCo..l .. .. «se. 1,200 ... 1 a 
Jacomb, Son, and Co. .,..1 .. 1 «ee. 1,409.... 2 anon 
C. Balme and Co....,..--) «- «2 «se++ 1,200.... 00 .. 210 

19.. Du Croz, Doxat, and Co,..1 .. 2 ..-- 3,900.... we RY 
H. Schwartze & Co. ......1 «os . coos 2,245 .... 

20.. H. Irwell and Co. ........1 «2 3 «ee. 3,000.... x 
Thomas and Cook ........ DS ee ewes cami 





HIDF, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The hide market remains firm, slight advan eing 
recorded at the Bermondsey auctions on Thu last 
ox hides are bringing from 54d to 6'2d pet 
hides are worth from 534d to 57ed. Calf s ‘ 
gd to 114d per lb, Paris prices being above | 
tions, if anything. Sheep pelts are slightly « | 
fellmongered being now quoted at /14 t 14 10S pe 
dozen. The demand for foreign hides is mode! tan 
yet feeling any confidence in the position. Sak 
from the River Plate of 20,000 | regorificas, ! A 


can and Continental account, at S5'jd to Sjsd 
weights. At the sales held in Mincing 1 
heavy and extra heavy a realised full 


i i \ 
hides as Central Ameri is, Zanzibars, &c., attra Little 
tention, and what low sales resulted were at ‘ 
lb decline. Stocks in London of good-qua : 
limited, and holders very firm in their ideas of lue. | 
orders have been also received from America 
certain grades of British light hides, and several larg 
tracts have beea = through at merchants’ quo 

Business in leather has been somewhat upset the G 
Election, as tanners and leather ccnsumers have bee 


enaabens into the tray. Much correspondence has appe 
a particularly weird type, and the thinking ta 
1ufacturer will be parti ularly pleased wh 

who thinks his particular policy will mse super! 


of supply and demand will give him a well-earned Lt 
, . ' nd 
lers have been treated to long and windy 
] T ter » bh { I 
politics in Northampton and Leicester, some having : 


to taxing everything—except leather! 

Fair business has, however, been done in Brit 
bends, and manufacturers are paying the a 
nuch more freely than was the case a few monthsa Curne 
and light leather manufacturers are still working 
sure, and in spite of the troubles of the 
have sufficient orders to keep them well employed unt: te 
of the spring. Trade is also very active in the boot ' 
the recent dividends declared by the big factoring 
tributing companies show this side of the ind é 
great prosperity last year, in spite of the doleful 
heard. 





t 
‘4 


Another correspondent in the trade writes as ! ' 
spite of the interruption caused by the General bk “7 
good parcels of leather have changed hands during te P 
week. Values are very firm for butt and bend sole ieatner, 
bellies continue rather dull of sale, and for comn ry 


offers of a fraction less than late rates are soll 
the whole, are of moderate dimensions. In 
mtinue to meet a good demand, supplies of such being 
SMail. 





FOREIGN AND COLONIAL PRODUCE MARKETS 


For Reports of To-Day's Business and Pubiic Sales see - PostscriP» 
Mincing lane, January 2" 
SUGAR,.—Only a small business proved possible with ‘ ee 
this week, demand being stric lv confined to pressing requireme 
and rates in most cases suffered a slight set-back. oom marse’ 
beet was subject to considerable irregularity, and with sehe" 
rule well to the fore, prices on balance are lower, pro 
Europe having made better progress than generally 
while increasing Cuban receipts created a certain 4 n 
French production during December, 175,7°° 
against 116,200 in 1908, total to end of December being 
tons, as compared with 705.000 the previous year. Raw kines 
poor support. Total visible supply amounts to 3.210 000° 
compared with 3,580,000 tons at same time last year. 
Home Rerinep —Business quiet, 
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oadv parcels, . 
. rss, 148 9d, and 14s 104d; March-May, 14s todd ; | 


CaNE-G! 
os Demerara crystallised mostly sold: choice colory, 18s 9d; 


— 


vos; TT.D., 168 tofd; A.S.P., 163 ro§d; C.Z.R., 178; | 83d; broken orange, 64d to t1}d; orange pekoe, €}?d to 1s 1#d; 
P.G.R., 16s 104d; and Say’s, prompt, 17s 1o4d, | 


us 


Paris. German 


May-August, 155 ' 











January 22, 1910. | 


j yellow quoted 148 9d to 16s; whites, 16s 3d to 17s. 


ito go 


» pranulated, 198 9d; standard ditto, 193 44d; No. 1 crushed, 
we le’s No. 1 granulated, 193 3d; No. 2, 188 3d; yellow 
ie -ange from 178 to 178 44d, as to make. 


ei eiqy REFINED.—Only sm all sales in cubes, at easier rates, 
ree, mrampt. 178 3d; S. and T. ditto, 173; Mever’s, 17s; 
ompt, 178 3 

Vus 
L.G., 175 , , 
Lebaudy’s granulated, prompt, 17s 14d, f.o.b., 
granulated market unsettled, and trade quiet. 
however, are still offered sparingly. Ordinary 


h terms 


+ brands, 
» 148 104d, f.o.b. 


Prices very unsettled during the week. January sold, 


«old May, 138 1d, 138 3d, and 12s rofd; August, 13s 34d to 


ed. and 138 ofd ; October-December, 11s 2}d to 11s 23d, and 
1d, f£.0.b., Hamburg. ; 
wn, in auction, ruled quiet and prices irregular. 1,973 


xd to fine, 178 3d to 17s 9d; mid yellow, 16s od. 


m bought in. 


1,999 bags 








imports and deliveries of sugar into London since January rst 


iu 


sth, with stock at latter date :— 


" 1910, 1909, 1908. 1907. 
Tons. Tons. Tons. Tons. 

[mported sesesereeees 2670 .. 53830 .- 4120... 3,690 
Delivered ..ccccccseee 5,780 .. 4100... 5350.. 3960 
Stock secccccsecccccce 19,010 .. 21,770 .. 19,940 .. 17,290 
Stock U.K. ..seeeeeee 65,200 .. 78,980 .. 86,000 .. 63,490 


Cane, jaggery, percwt. 10/9 .. 
Java afloat .... 
Beet, 88%, £.0.0. weeeee 


Nvassaland 


Futures dull, but steady. 


S 


8104.. 89 ..- 8/0 
cccccoe ASD oo Uli .. TDW .. WE 
12/93 10/14 .. 9/10 .. 8/1l 
RUM.— Market remains steady at late prices 

GLUCOSE.—Engli-h and American liquid on spot quoted 12s 44d 


COFFEE.—Moderate supplies were auctioned, and passed off with | 


generally steady tone East India—Coorg: medium, 56s, 
i; small, 49s 6d; peas, 65s to 67s. Shevaroy : 
Costa Rica: fine bold colory, 80s 6d to 82s 6d; good, 

fair, 66s 6d; middling to good ditto, 52s 6d to 

peas, 738 6d to 95s. Colombian: fine bold colory, 67s; 

‘to good, 56s to 62s 6d ; good hard grevish, 54s 6d ; low middling 


758 6d ; 


i ditto, 498, 55s. Guatamala: fine bold colory, 67s to 76s; 
|, 603 to 62s 6d; middling, 52s to 60s; peas, 578 to 77s 6d. 


fair greenish, 53s 6d; middling, 50s; peas, 61s 6d. 
na: long berry, 46s. Washed Dumont: small to medium, 433 
35d; peas, 48s 6d. Unwashed Dumont, quay terms: small 
nedium, 393 6d to 41s 6d; very small, 38s 6d; peas, 45s. 
March done 32s 3d; May, 32s 6d; and 
ptember, 32s 6d. 

Imports and deliveries of coffee into London since January rst 
15th, with stock at latter date :— : 


1910. 1909. 1908. 1907. 
Tons. Tons. Tons. Tons 
Imported.......... 3,450 .. 1,530 .. 1,570 .. 1,020 


Delivered {home use) 600 .. 660 


ee 540 .. 600 


DP ckccevconess 860 .. 750 .. 460 .. 610 
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“inary pale, srs 


24,600 .. 26,800 .. 
SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
lowing quotations for average Santos good coffee :— 


26,840 .. 14,380 


Jan. 15. | Jan. 17. | Jan. 18. | Jan.19. | Jan. 20. | Jan. 21. 








4.m. 9.m.,a.m pm. &Mm. p.m, am. pm. a.m. p.m] a.m. p.m. 


sdisdisdjcdjisd 

20 |32 0 32 0 |32 1432 0 32 0 |32 1452 0 '32 O [32 14/32 14 
1452 1432 3 52 44/32 3 323 32 3 32 3/32 3 32 14/32 3 [32 3 
4 4452 6 32 74/32 6 32 6 32 6 32 74/32 6 |32 44/32 6 [32 Th 
6 52 6 32 74)32 7+ 32 7432 6 32 74/32 6 [32 74132 9 1329 
2 74 32 74|32 6 52 6 352 74|32 74 

452 41)32 3 |32 3 152 — 44 


d sd 


sd sdjsdisd sa 


wwe 
moe 


wmeos 


326 52.6 (52 7h 32 74/32 74 32 7h 3 
et.. 325 523 52-44 32 44132 6 32 44.32 4 


pa 14,750 bags Santos coffee registered during the week. 
v —In au 


ac } 


deine un 
5 


a" unchanged to occa-ionally easier. 2,191 bags Ceylon 
'y Sold good bold, 56s to 57s; fair bold, 54s to 55s; low mid, 
.1 © 455. 942 bags Trinidad: good red, 55s 6d to 56s. 
bags Grenada: good, 538 to 54s; fair, 52s to 52s 6d; fair 
; pale, 49s 6d to 50s. 
528 6d; pale, 50s. Of 37 bays St Vincent six sold 

oy 370 ags Dominica: fair red, 5's; fair pale, 48s 6d to 
he be," ile, 478 6d to 48s. 322 bags Jamaica, few sold, at 
+ rags West Coast African, at 45s to 463 6d. 479 bags 
iui, Caraquez, 61s to 62s. 
, Rood red, 52s 6d. 


fair, 525 to 
J 
fa 


ee The following were bought in: 30 bags 
TEA a and IOI bags Samoa. 
mand ena te this week comprised 45,343 packages 
ted fairly good, but common and lower medium 
i (he most enquired for, and went at firm rates 
‘scriptions, however, a good deal of irregularity 





“¢ + Sales, Fine teas, in small supply, sold steadily. 
ieletin my ) good, changed hands at 6}d to 1s 13d; broken 
yaa 2 tO good, 63d to rs 14d; pekoe souchong, 
range pekoe, 74d to ro}d; good to fine, 
i Orange, common to fair, 77d to 113d; good 
‘0 18 64d; very fine, rs rod per Ib. Ceylon auctions 
33499 packages, and pas-ed off with a generally good 


ior near| ail Jeccrine) > ; 
; , ' Gescriptions, Leat teas up to 8d per Ip were 


sted 


’ IMpe for < ° . 
4sed firm to oceaci,” and where quality showed no falling off 


N to occasionally . : 
“ccasionally dearer rates. Brokens over this price 


aEISirors—eeeseeieieneinmeniemennin 


tion, fair supplies met a generally quiet demand, | 


291 bags Costa Rica partly | 


ind sellers had sometimes to give way 3d per lb | 
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| pearl, and 255 bags seed pearl retired. 


| 155. agairst 480; Continent, 635, against 410. 





| £24 5s, c.f. andi. 


10 30; 1 |10 302 30 |10 30,2 30/10 30, 2 3010 30, 2 30/10 30) 2 30 | 
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620 bags St Lucia: good, | 





| broke ; 
medium, | Proken, rs 3d to 1s 4d 
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ruled irregular, and in some cases were hardly as well bid for. 
Common to medium pekoe sold, 6{d to 93d; broken pekoe, 74d to 
104d; pekoe souchong 64d to 8d; orange pekoe, 7d to 1ogd; 
broken orange common to fair, 6d to 1s 24d per Ib. Java auctions 
totalled 4,200 packages, which met a fair demand at generally 
steady rates. Pekoe realised; 6jd to 8d; broken pekoe, 64d to 





and pekoe souchong, 64d to 74d per lb. Of 1,166 packages China, 
only a small quanti'y sold. Oolongs, rs. 


RICE.—With no pressing offers from Rangoon, the market ruled 
steady in spite of a inquiry. 
TAPIOCA.—At puvuc sale 1,463 bags flake, 282 bags medium 


SAGO .—6o bags small offered and bought in at public sale 

ARROWROOT.—Nothing was offered in auction. 

BLACK PEPPER.—-Market quiet. Singapore, fair, spot, 4d; 
January-March, 4d March-May, 44d, c.f. andi. Shipments 
first half January: to U.K., 35 tons, against 25 last year; America, 
At public sale, 310 
bags Alleppy offered and retired. 

WHITE PEPPER quiet, unaltered. Singapore, fair, spot, 7d; 
January-March, 63d; March-May, 633d, c.f. andi. Shipments to 
U.K. first half of January, 95 tons, against 120 last year; to 
America, 185, against 80; Continent, 130, against 45. In auction, 
237 packages Singapore and 132 bags Muntok offered and retired. 
Without reserve, 73 bags Muntok sold, 73d 

CINNAMON .—70 packages bought in. 

CLOVES firm. Zanzibar, January-March delivery, 4}}d; 
March-May, 43d; February-April shipment, 47,1; March- 
— 44d, c.f. and i. In auction, 90 bales Zanzibar partly sold, 
43d. 

NUTMEGS.—At public sale 58 packages West India offered and 
sold : 64's, 10d ; 66’s, 8d; 71's, 5d; 74’s,6d; 78's, 54d; 82's, 53d; 
84's, 5d ; 87's, 5d; 96's, 43d to 44d; 114’s, 4d ; 118's, 4d; slightly 
wormy, 33d to 5$d. 13 packages West India sold, 1s 6d to 1s 10d ; 
61 packages Eastern nutmegs, defective, 
294 cases desiccated cocoanut retired. 

GINGER.—At public sale 52 barrels Jamaica and 215 bags Cochin 
offered and retired. 

VANILLOES.—At public sale 280 tins met a good demand at 
firm to rather dearer rates. Seychelles: 8 in to 84 in, 14s to 
158 6d; 8 in, 14s 6d to 158; 74 to 8, 133 to 148 6d; 74, 148 6d; 
7 to 74, 138 6d; 7, 128 6d to 148; 64 to 7,138 to 148; 6h, 133 to 
133 6d; 6, 12s to 138: 54 to 6, 12s to 12s 6d; 5§ to 54, IIs 6d 
to 12s; 5, 11s 6d; split, ros to 12s 6d; foxy, 9s 6d to 11s €d 
Mauritius, 7 in to7$in, 12s. Java, good, tts 6d. 

JUTE.—Business with spinners was again confined to a moderate 
compass, but prices disclosed only slight alteration on balance, 
despite large Calcutta entries for the past half month. Native 
first marks, January-February, done {14 7s 6d; and February- 
March, usual ports, £14 12s 6d; January-February, Bremen, 
£14 10s; and top numbers of firsts, spot, Hamburg, at {14 7s 6d. 

HEMP.—With a decided recovery indemand, trade in Manila 
qualities moved more briskly at dearer rates. Receipts and ship- 
ments were on a moderate scale. F.S., near, sold {24 108s; G.B., 
ditto, £24; F.C, April-June, 25; G.S., ditto, £23 10s; F.S., 
£23; F.C., spot, £2758; SS., dock, £2553; G.S., June-August, 
£23 10s; and F.S., ditto, £23. Later, S.S., January-February, 
sold {25; April-June, {24 tos; G.S., January-March, £24 to 


sold, 3d. 


SHELLAC.—<Actual trade with consumers proved of retail pro- 
portions this week, but prices moved steadily, in the absence of 
any pressure to sell. Fair free T.N. quoted 67s. Future delivery 
market quiet quiet, and rates somewhat unsettled. T.N., May, 
done, 71s 6d to 71s and 72s. 

GAMBIER quiet. January-February cases, London or Antwerp, 
sellers, 26s 6d, c.f. and i 

INDIA-RUBBER —In auction, a moderate supply of plantation 
offered, evidenced a good inquiry, and opening firmly, prices 
closed 3d to 5d per Ib dearer. Fine smoked Strai:s sheet sold up 
to 8s 744; crepe fine lape, 8s; and Ceylon fine crepe, 8s. Firm 
markets resulted privately, and fine hard Para, January, done, 
7s 6d to 7s 8d; forward, 7s 6d to 7s 8d; and Caucho ball, April- 
May, 48 3d to 4s 4d 

COPRA steadily held, though demand proved slow during the 
greater part of the week. F.M., Straits, January - February, 
quoted, £24, c f. andi., Marseilles. 

ISINGLASS.—At public sale a fair demand prevailed at generally 
firm to dearer rates. Para lump rather dearer for common, others 
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B WHITE LABEL” NAVY CUT 


1 Per 43" oz. 


a4 N.B.—PLAYER'S “ WHITE LABEL” NAVY CUT is manufactured 
@ only from ripe Virginia Tobacco, and in the same manner which has 
earned for the original PLAYER'S NAVY CUT a world-wide reputation 


PLAYER’S NAVY CUT 


CIGARETTES (s%senu%n 
3* per packet of LO 


These Cigarettes have an immense sale, due entirely to their high quality 
and excellence of manufacture. ‘* Beautifully Cool and Sweet Smoking.” 
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firm; tongue rather easier; honeycomb unchanged. Maranham ! 
steady. West Indian firm to rather dearer for lump ; purse steady. 
Rio Grande purse dearer. Saigon: long leaf steady as a rule; 
round leat firm to rather dearer; purse firm. Penang about un- 
altered. Bombay in large supply: Karachi leaf rather firmer: 
tongue unaltered ; purse irregular, but rather dearer ; bladder pipe 
slightly easier. 

METALS —Copper has been a gradually receding market, due 
mainly to Wall Street news and realisations, with consumers hold- 
ing off. After an irregular downward movement until Tuesday's 
close, spot standard left oft at £60 5s, three months £61 3s 9d, 
values improving during the middle of the week, after moderate 
buying, to £60 13s gd, and £61 12s 6d. The tendency was, how- 
ever, easier on Thursday, cash warrants being fina!ly fixed at 
{60 7s 6d, three months £61 6s 3d, Lake Superior £64 10s to £65, 
c.f. and i. London or Liverpool. Tin unsettled owing to large sup- 
plies and somewhat restricted consumption. By Tuesday, Straits for | 
cash fluctuated down to £146 15s ; forward to £148 23 6d. Fairly | 



























The prices in the following list are revised with the 
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good buying orders on Continental and Amer; wana 
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aCCoun: b 
~SOUNT Dy sh, 


middie of the week impirted a rally respecting these dav." 
£147 15s and £149 5s, but some Pressure to cel] a: Thares ‘0 
market led toan all-round break, while cash \ art ibe 










down to £146 15s, three months to £148 5s. is tea a rive BRIT! 
have not been frequent. Mount Bi-choft {147 to /;,- oe 
rather firmer. English £14 to {14 78 6d foreign. f- oe _ a Div. Due. A 
sellers, as to position. Spelter maintained. Or 2 oe sit t 
£23 75 6d to £23 15s, sellers, according to delivery, [ro De oe 
and steadier. i 
OILS.—Linseed irregular and easier, but impro ed | De as at 
Spot: Pipes, £33 153; barrels, £34; January-April, / $3: a 7 aster. ¥ 
August, £32 103; September-December, {31 10s. Holl ‘sat Oet.. On 
spot, £32 5s. London stock, January 15th, 180 to; Rar ell 
Ordinary brown, naked, spot, £27 10s. English refined. ex } = Kg 
spot, £29 tos. Cotton quiet. Crude spot, £28. Hull i yt : 

! ll, £2 a 
(Continued on page 205.) '. yh 
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Commercial Times.—Weeklp Price Current. Bo | 


assistance of an eminent firm in each department. 






































CORPO: 
isaac ineviceeaieatabanciveemtaiiiibiiniata ee a wer ee Sa a setbbeiddiadiiabiniiades ema ; 
LONDON, Frivay. DRUGS—(Con. s ds d | fron, per ton 2 5 £ 8 Shellac, perewt(Con.)s ad 8 @ | TAPIOCA—pe ca 
ARROWROOT-perilb s d gs d Optom ....... sveees 17 0 21 0 Bars Welsh Ports 6/150 0 0 Button,sorts,gatotn 60 07 0 /R. teen ne bh 8 aod 
#t. Vincentcom.tofp 0 13 9 32 Khbrb. Chirajffrtofp 1 0 110 8taffordshire Bare owtomedinm . 40 0 50 0 | Pearl....... per wt Rou? 
Sermuda............ 2 1 2 5 Bepna pods ........ 3 0 6 Birkenhead...... 6/100 0/0/0 Caleutta......Rupees 33.8 0 0 | TAR—Stockh on ce en 

aa C 0 ¢ 0 DYESTUFFS, &c.— NS: caetads . 7/100 000 gi qe Archangel... ens 
COCOA—duty 1d p.ib Galls, China ....... 50 0 0 0 Hoope, Birkenhead 7 0 0 0 Bengal—Surdab, pih 9 9 10 0 re teens 00 04 
frinidad, mid to fine, Japan, per cwb.... bom Nailrods, London... 0 0 0 0 ‘aie P 9 9 10 0 TEA—duty Sd per th 

per CWL.......0.- 53 0 57 0 Safflower Bengal... 70 0 80 0 Rails steei f.o.b. Bengal Gonates..° § 9 19 9 | Congou—Common .. 0 44 . ‘ 

Baperior ........- 58 0 62 0 ete, Bengal .. . mie - 5 he mee : . a Taina—Teat' eo supp 00 0 (0 Fotium to good .. 07 Oy 6 
drenada ........0++ 48 0 83 6 adras, finger ..... 6612 0 Mdlabro f.0.b... 0 ' ne to finest...... 019 3 6 00 
West Africa senntseu 45 6 46 6 Gawbier, block ...... 31 6 32 0 Bcotch pigiron,cash 0 0 0 0 Breet oceaceeee: : : 0 9 Sonchong,common.. 4 4 if 36.80 Corp 
TRING oc ep esses C 0 6 0 Cutech, ord. tofalr . 24 0 28 0  Cleveland,cash...51 7 0 0 Poe ccs fF : Good to finest .... O11 33 iawn Del 
Geylon, plantation . £0 C 71 0 DYEWOODB— £s £3 _ Higmatite, cash... 0/0/0 09 i Kahing : . 8 ¢ Scented Orange Pekoe ; Liniad | De 

mayegul: ..........58 0 70 0 Beagti....... 510 12 0 Lead—Eng.,pig p.tori¢26 1476 . secesee « 0 Janton.......... 00 03 3.00 Belfa 
jane fair to fine .. 52 ¢ 54 0 pes aceenaereen 4 . . 5 Foreign, .......-. 13/15. 14,00 —_ eccccccccs ° ; 3 , : Scented Cprs..* 9 6 ssf, 000 Birt 
JOFFE KE—duty 144 per !b et ne 415 6 5 Quicksilver pr. bottle Rescues ”?*°**’ 0000 “yson com. to fair, 0 36,530 Black 

‘e ene. Bhs mid. = . 300 : Lima Wood ...... 610 915 e _ bands J 150 I wa ~ 72 2% : Finca coos 1014 mat Brad 

iddling to fine . 1 124 wood,Cawpeachy 7 0 0 0 r., O.B. +10 itain-Raw fair Mii . . 3 on 40 vee. O8 06 os Biri 

Peaberry ........-- 75 0115 0 onduras ........ 6 0 6 5 Tha, English ingots. 148 0 149 c Greece Ge ee . ; " : Good to finest ween OOF Lt a 
E.Indiafine ord.gd.mcs0 0 70 0 Jamaica .......... §/0/0 0/0/0 Do do heara..... 149 0 150 Trams, Milan, 3thirds0 0 0 9 . (Bdian aud Ceyion= 2,68 

© goodto fine... 0 83 0 Red Sanders ........ 600 0 0 Straite, casi: ..... 146/12/6 0 o a ’ Bkn. and Fannin. 0 6407 % 20 Card 
focha, long berry .. 58 0 63 0 Sapan Siam ........ 610 90 TR geen, per bor— SPICES-Pepper white—per!b. Do useful.... . Ont) 00 Croy 

Do, short berry... 67 0105 0 ELEPHANTS TEETH— cw Coke, 1.C, cose co. O/150 0 0 Penang eeresseces 0 65 0 0 Hroken Pekoes Com, 0 2} ) ‘ £6,400 er 
iamca. gd.tofu.ord. 4C 0 48 0 _ Zinc, Belgium, Sheet 260/0 C 0 Bingapore,fairWhite 0 6% 0 © Fair to good ...... 08 OL $90,000 Glass 

Greenish .......... 80 0 65 0 Sott Sib. Supwards 09 0 0 Qitincny,Heguius .30 0 0 0 Black@ingapore.. 0 4 00 Fine eto 1011 S181 Has 

Oolary ............ 70 0115 6 FLAX—New crop £8 £8 gpg wish is enanaade - 00 00! Finest... 1424 
Joata Rica, ord tomid 42 0 66 0 nheak’ o.4.f. 27 0 39 0 worm. crude p.tan pom rene cvecccces ; o : Fi ropes Bouchong— 

Good to fine ...... 70 0 86 0 BABA GH .......005- i a OME ensue eeeee 0 20 0  Ahmento ........... 28 OMMOD .-........ 0 HOG 
antral American.¢d PETRA D.».00000000 Si 1S 32 6 Beal, Pale ........ 22 0 25 0 Cinmamon—let sort 0 6 14 Useful medium.... 0 % 4 

ord. tolow mid. 40 0 61 0 Petrs Bjtsky....... oe | eee - 00 00 Dognd........... 0 7 1 3  Pekors— 
fine ........ $2 09 68 0 FRUIT—NEW— ... 4 0 48 0 Do 5rd 07 10 Common seus OB DF 

ay descriptions 42 0 45 0 Qurrante....duty2e s ds d — cae 440 45 «0 Do 4th 0 6 0105 Medium useful ... on og 

Vera Pas......... 62 0110 0 Amalias ..percwt 21 0 23 0 eed, Linseed p.tor 3315 34 0 tht. oe a 24 e : Free stesssssesees 7 1y 
Jolumbian, ordinary 36 0 38 0 SIDE acccnn .00ves 22 0 2 0 Rape, ref.Eng.,cake 2910 0 Q Cass'aLignea ...... D mest ..... apes 1} | 

De gdordtolowme40 0 51 0 Vostigza ......... 2 0 40 0 Brown,Knglish,nké 271) 0 0 — ansibar.... 0 43 0 $4 TIMBER—Tiwber & Hewn iss Poe 

Do mid to fine .... 52 0 72 0 SEE onecgvoseossns 22 C 26 0 Qotton seed,Crude .. 28 0 0 9 eo enang > pe 618 Sead tantaie & 1G Rew 
santos, good avrage. Provincial ....... 20 0 21 0 Do Refined....... 2910 32 0 Onnine cw eesne Memel fir. p load 4 0 & | Sa 
)HEMICALS— ae Figs, Turkey Mme tet et. Sous .. BRS 4 Do smallrough.. 36 0 se 6 Pitch Pine ‘imber 65 013 | M00 Sw 

d : 8, surkey, Lay OE cxnavetedses ugh... 38 sé 6 —.. oan: 710 0s Wen 
Avid, citric....pertb 1 44 1 4 Jatura), bags .... 22 0 24 0 paim (Lagos)......-. 3230 0 0 Do washed...... 42 6 45 0 = yel. pine, irge105 016 | 172 Dea 

a 02 0 2h Raisins, dty. 7s. per cwt— Lard, Americen .... 46 0 55 0 Bengal ..... 000. z, Bom. dae — —— 0 C16 ¢ 40,800 Wig: 

Oxalic, pet .......- 0 5 0 3 Valencia, ord. ....25 0 28 0 “Do knglish. ......6710 00. Japan 38 0 39 0 Gikee oth eS Om oar 

Tartaric, English.. ; Me ; ~ ~~ 2 ed So ; 3 ; Petrol. Ol), per 8 ibs 0 53 0 6 nnaten — * : S 8 ee snernsoons ae 098 Wool 

Foreign ..... ne and choice .. 35 0 Water-White...... 07 O 74 Mace......... ¢ ae O00 His ea 
Alga, lame ver ton ois 0 0. ppascatellagers.... 0 0 0 0 Oil Cakes, Laed.iias. i ween ceed toase 0 7; 1 : Walnnct ign. iatcube 75 218 | 2100.60 Bris 

GREER c0cens: s ee ) per ton .......... 92 _ 8m: 7 £2 0 6 Ind lane & Prepared Qed 1 tar B50 Land 
Ammonia, card.,p!b 0 38 0 38 Sultanas— American (Westra) nom C iillies—per ewt.... 35 0 4C 0 —— Petre. sed £7 10 £8 46) De 

Muriate, white.... 28 6 3: 6 Common .......++. 18 0 26 0 Ot] Seeds— s d s a. SPIRITS-—-Kuwm,p pf.gi.daty 15, 1d Swedish, good .... 1010 U351 Lete 

nor oo ae o Medium to good .. 2: 0 98 0 ‘Linseed, La Plate, Jee OE. 40 Common ....... $10 20 32.910 Man 
Arsenic, lump, p ton 24 10 0 Fine to choice .... 30 0 4& 0 MUR ccivkccoes ee: Oe Re RSE. 3.8 ; Q Rasse8 ..... Oe 6 D 

Powder... perton 1215 15 ©  Old................ 16 0 20 0 Bombay pr 4i6ibs 0 0 9 0 ine marks...... 4 6 6 a 901 49,533 Shef 
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FINANCLAL— TRUSTS. —Cou. COAL, IRON, AND STEEL.—Con. TEA, COF! FEE, AND RUBBER. TELEGRAPHS, &e. —Con. 

= "eae Fens | Shr Pd. Name. 0808 wpe Pa. Name. Closug shr Pa. ‘Name. Pens 
r eae ‘ 4 5, 5 Cammell, &c.5% Cum. Pref. %3 44 2) | 2) Anglo-Malay Rubber .... - > Stk 100 National Telephone, Lim. 83 
@ & Stock Conveabl tan Trust Crt. 128 52 }10 74 Consett Lron, Limited...... 325 335 20 20 Assam a, ER 41 42 | 10 0 Do 6% Cum. ieee nO ilk 
I Gabmariee hh Amer. Invest. 1 1 Howard and Bullough,L .. 2 24 5 §& British India Tea, L...... 3 35) 8 8 Reuters, Limited .......... 7 

10 0 oo Profd ...coccceees 1C1 é * : — sen Od z ¥ : :  ~ ple zee Agere tion L 14 1l¢ 24 24 West Coast of America, L.. 1 if 

i ehesennseas’ = ease and Partners, L., Ord. 1251 % Cum. Pref ...... ly ly 10) 10 Weste 1 Ry Ip «2000. 13214 
190 Do Deferred . 6 6 Pecos one Know! tpi 46 54 10 4 Cons. Tea and Lande sue} 458 eee , 
{ 0 um. Pre oa 68 64 arjeeling Tea, Limited.. 11412 TR AND OMNIBUS 
GAS | ° . Rhyme? Iron, Limited.. oy 1g : 3 powers Sev eusneneseun 225! AMWAYS 0 B 
. ON awaiiiamid deck oa 3 le Joom Dooma ........... 169273 4h 
| 1 | 1 Wiekers, Sons & Co. LOrd| 2: & 10/10 Rmplreof India & Ceylon 10108 lack 105 Wee Renee oe ott fa 
i) 10 Alliance & Ded. _ 107 Ree sz'64| 1' 1 Do&% Preference Stock... lyers 1 1 General Ceylon Rubber & oe 1 1 Bath Electric: Pret. Ord. °: 4 ; 
b § Bombay, Li volidaied .... 253 56 eri Tea Estates 24 23 10 10 Bomb'yElecSup&Tms6%c.Pf 10310% |} 
+] arent Oss Light ....-ccce- 424434 | i l aighee® and Lowlands i Stk 100 Do $97 Deb. Stock Red. .. 92 % 
Nv : res (New), L .... 14 142 MINES ; ara Rubber Co..... &4 Stk 100 British Columbia Elee. Rly 141 45 
10 Buenos Ayres | e 109 11 |} . 1 1 Java United Plantations.. 1 : 10 10 British El ctri Traction .. li l? 
100 Comme = bicck. _ *. 81 83 For Mining Quotations see ‘ Stock Markets. 10 10 Jokai (Assam) Tea, L.... 11212 10 10 Do Cam. te oe 35 A 

a © ate tal Unio 1D d 9 _ are 1 ; oo as — li##2ve 5 5 Shee, Laie cosa eR 
B 100 ContineDis, «ited i Repitigalla ib, Estates 1g1;) 6 5 City of Birmingham.. - 495% 
+ 10 Buropean, Limited .... 1 1 Kuala Lumper Rubber 68 62 58 54 
pi 100 Gn rece. aor 3 4p pete: 28) 8) S Set ees’ 28 

100 Do 3 spd Chins...... 17418 | SHIPPING. 8 8 Lebong Tea. Limited .... 103103, 1 1 Lisbon Electric Tramways.. lyel:s 
rf 1 imyers al Continental .. eofhee 7 | 2 2 Llnest img — icitt 1 a Stk 100 — eoeens eee 22 26. 

} a } ‘ L > tbira Frst mda) b zl? J 4% O 3 23 
, i Mediterranean, be. 425 } 30 20 African Steam Ship ........ 1920 | Ste hg raped dng +2 \10 10 London Unitea $% Cum.Prt. 8 <8 
3 + 100 Seal, Limited . eccellal oO 124 124 Amazon Steam Navigation 83 94 7 > ae D er Plant at ns 2 og Stk 100 7 Do 4% Deb ee — 63 
bE tie, mid -c-268| BO BY Gunard tenn Shipplg, acess} 7 FER (CivonyRl Est gi og Meee Prammagy 2-21 
: Paulo, Limited 14319 1 ei eine ade ece 435) 3 Reoentes Pinon hk Bie | th ie = ee eeeeeeee, 

x Paani Ord..../120 22 Bs 74 General Steam Navigation... 45 o a1 at inatra Pat iR ib. | Ints Nx Sy 10 10 Do6% Cum. Pref. ........ Q 103 
bX f ( a oe 9} 8 Do 6% Preference et >| 2 2 United Sumatra Rub. Ests 8 re $10 0$10 0 Rio de Janeiro Tram. LEP 913923 
BY tone ea] : i Furness, Withy, and Oo... es 3 1 $10 0$10 0 Sao Paulo Tram. L. & P... 151 1 153 

}10 10 Leyland (Fredk.) and Oo., L 
coaL, IRON, AND STEEL. | Be wee nm, Pret... : > , TELEGRAPHS, TELEPHONES. WATERWORKS. _ 

} ercantile Steam Ship, L.. 2) 4) Stk 100 Anglo-American, Def .. 213204 6 6 Alexandria, Limited ...... 12415 
1 Armstrong,SirW.G.&U0. 2 153517 8 8 'New Zealand Shipping, b. 3 of 1¢ | 10 Cuba, a sepa : of 20 2 Saat ta. ecqgeens 36 365 
1 Babcock & Wilcox,L,Ord ..; 48 | 10 10 Orient Steam Navigat on .. 8439 10|)10 Dol0% Preference. ..... 1718 13 13 City of St. Petersburg, L.. . _ 84 82 
+t Baldwin's 647, Cum. ret. i 14 {ge 100 Peninsular & Oriental, Pref. 120 22 S | ye Direst Spanish, 10% Pr Pref... 8 8$Stk 160 Colne Valley “A - , Ord. 265 Me 

be | Bros, 6% Cum. Pref .. 127 }5 D DEE. ccccccccccccececees 205 7 | 20 Direct U.8. Cable «ees 13214) 10 10 Cons. of Rosario, Limited. 134 
1 Y Bla NAavON CO. .cececcescees 1 14/Stk 100 Royal Mail Steam .......... 56 60 Stk/100 Eastern, Limited ...... ... 3 10 10 E. Surrey ‘‘ B” (max. 7 Z). 164268 
1 Bolckow, Vat ighan & Oo., L l*x | & & Shaw,Savill&Albion, B Ord Sj 345 1 100 Do 34% Preference ..... . 858710 7 Kimberley, Limited. ...... 425 
u De ; & 44/10 10 Union- CastleMailSteamship 10 104 | 10 Eastern Extension, L ...... 123128 20 20 Montevideo Shares ........ 27 273 
5 Bro wo (John}, & Go.. WG weastl 2732/10 10) Do 4$% Cum. Pref..... 93104 10 Great Northern of Cop’h'g’n 2° 4305 Stk 10) 8. Essex, 1861 (10% mS « - 225 238 
© Cammell Laird and Co, ....| 2834 | 1. 1 ‘Union Steam Ship of N.Z. 1) 12 25 | 25 Indo-European, Limitea .. 505525 8 8 Tarapaca, Limited.. coos | LOGI 





(Continued from page 202.) 
efined sweet, £ 32 
ravlon st, £42 108; March-May, £39 Ios, c.i-f Cochin, 
+ {4, 10s. February-March, £42, c.i.f. Palm, Lagos, spot, 
TURPENTINE firm. American spirit, spot, 42s 6d; February- 
orl, 438; May-June, 438; July-December, 41s 3d De- 
Hiveries week ending January 15th: American 1,537 barrels, 
ame time last year; French 77, against 30. Afloat: 


soo; French 1,334, against 2,427 

‘BOSIN.—Common on vained, spot, ros 6d. 

PETROLEUM . American, spot, 6d to 64d; water white, 7d to 
rid; Russian, 59d 

TALLOW Ni: arket ruled quiet, with an easier tendency. At 
Wednesday's auctions 690 casks were offered, and 296 sold at 3d 
lecline. Australian mutton: fine, 38s 6d: fair to good, 34s 3d to 
dark to dull, 32s to 33s 3d. Beef: sweet, 37s; fine, 36s; 


air to good, 338 6d to 35s 6d; dark to dull, 31s 6d to 32s 4d. | 
rket letter unaltered. Town tallow, 34s 3d; melted stuff, 23s 6d. | 
LINSEED -Market dull, and prices lower, while some irregu- | 


M 


barity prevailed, though improving later. London: Calcutta, 
Spot, 623; afloat, 61s 6d; April-June, 56s 3d; La Plata, December- 
january, 563 dd; February-March, 55s 6d. Hull: La Plata, Decem- 


ber-January, 56s 6d; January-February, 55s 6d. To the Con- | 


tnent: Calcutta, April-June, 56s 3d; Bombay, March-May, 
5; La Plata, December-January, 56s 3d; January-February, 
558 34. Quantity afloat from the East Indies, including cable 


ces, 60,000 quarters, against 56,000 quarters in 1909, and 


uarters in 1908 

HAFESEED juiet, and easier. Ferozepore, January-February, 
4!S9d; Drown Cawnpore, ditto, 42s; yellow Guzerat, March-May, 
+> 3¢; yellow Cawnpore, ditto, 46s 3d ; Jamba, January-February, 
*8h, 338 gd. Quantity afloat from the East Indies per last advices, 
. qrs, against 2,000 in 1909, and 8,000 in 1908 

COTTONSEED slow, and prices moved in buyers’ favour. Lon- 
Sypulan, spot, {8 18s gd; afloat, {9 1s 3d; January, 


4) 286d. Hull: spot, £8 17s 6d; January, £9 2s 6d per ton. Im.- | 


*2 into London since January 1st, 1,350 tons, against 7,900 


and 9,190 In 1908, 


POSTSCRIPT. Friday Evening. 


sr iW . : . | 
SUGAR - tome refined in quiet request, but rates unaltered. 


ane s “ \ : hy} ] 


lic sale, 1,500 bags crystallised Trinidad and 

retired, 250 bags Trinidad syrups sold, 13s 9d 
ranulated in poor support. Ready first marks 
id; January, sellers, 14s 93d; March-August, 
1 May-August, 14s ofd to 14s rodd, f.o.b. Beet 
settled. February done, 12s 8}d to 12s 8d 


See S08C 104d and 12s 11d; August, 13s o?d to 13s ofd 
8 Id, October-December, 11s ofd to 11s ofd and 11s ofd, | 
) + ' . 
\OFFEE lian receipts to date 13,133,0°0 bags, against 
_. at same time last year. Auctions steady, only a small 
“JUTE ei red. | utures quiet, steady. May, sold 328 6d 
: ve first marks, spot, Hamburg, sold £14, and 


“REMP ul irv, Venice, {14 10s 


Tag teady, quiet G.S., January-March, done, 
SHELLAC _ > Ri 3s 
LAC M ar done, 70s 6d, and May, 72s. 


IND 
; _ RUBBER ‘R market again dearer. Fine hard Para, January, 


= “ar ch-April, 7 s 8d to 7s 9d; soft fine, afloat, 7s 5d: | 


METALS o ee 54d. . . 
Strait o Opening change irregular, and at later meeting 
“Dglish ing, i. he we sed {146 12s 6d, three months £148 2s 6d. 
Steadier, and 4 145 to #146. Copper at opening ‘change ruled 
<. , ‘ater ‘change prices weaker. Standard, cash, 
“94, three months {61 6s 3d. Electros, £62 5s to 


Pasier 


sed £60 S 





~ 





American 5,850, against 7, 54- Stock: American 26,563, against | 


ordinary pale, {2g ros. Hull, £28. Cocoanut: | 


| 
} 








£63 5s. Leadsteady. English, {14 2s 6d to {14 7s 6d; foreign, 
April sold, {14; closing fr 3 158 to 4 4, as to position. Spelter 
unaltered. Ordinary brands, {23 7s 6d to £23 15s. Iron rather 


| firmer. Cleveland, 52s 2d, kag 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


s d s a 

Inferior beef.. ...... ere a a a 
Middling ditto........... cccccce 4 4} Enferion lad sccccccee magaenee py nce 

| Prime ditto ....... cccccccccccce 5 2] Middling ditto.c.cccs coceces cece 410 

| Inferior mutton ..........eeee- «a OE ee ED Scetaeeeds suteiaciaee eS 
Middling ditto......ccccccccecee 410) Veal, First ......cccccssceeees e ee 

LONDON POTATO MARKET. 
Per Cwt Per Cwt 
Up 00 Dates .ccccccccc . 38 6d to 3s 9d | Scotch Dunbars ........ 4s 6d to 4s 9d 
| British May Queens .... 3s 3d to 3s 94 | Blacklands.... ........- 2s 3d to 2s Sd 











name BOVRIL 


is your 


Protection 


against 


Free Trade 


in cheap imitations and 
fluid Beet made from 


inferior materials 


BOVRIL:.BRITISH 


There is only one Bovril 
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By WALTER BAGEHOT. || COUNTY FIRE OFFICE,| Returnot Purchase Mong 
Lp.” | pean 
The English Con~||  gyrresciemy ine gems | acters 
: : Servants, Third Party, Burglary, Plate | Gresham Life Assurance Societ 
stitution: | Giass, Fidelity Guarantee. Ys Lid, 
With an Introductory Disserta- | | 60, REGENT ST., W., and 14, CORNHILL, E.C. St. Mildred’s House, London, E.¢, 
tion on Recent Changes & Events. LONDON. —. 
ae a crown van new ———__ sr t—(‘ !!UUUUC|C ASSETS EXCEED 21 0,000,009 
) tion, . " scienietinn | 
Wr eegeaieecerante Prudential Assurance _ 


Physics & Politics Company (Limited), | wetter 


General Manager ana Seeretan 
Thoughts on the Application of 


HE LONDON & MANCHEST 
the Principles of ‘* Natural Selec- HOLBORN BARS, LONDON, E.O, A INDUSTRIAL ASSURAN( E GESTER 
tion’’ and ‘“‘Inheritance’’ to Finsbury 8q.,London, E.C.—Premium Income 2. 


1"? and ending Mar. 24th, 1909, £572,837. Funds at Mer au 
Political Society. 00 Mee aaa 


cael 1909, £611,643. Claims Paid ip to Mar. 24th, |x 
Crown vo, cloth, price 3/6. | MYESTEP) B7OQ,OOO,OOO, 22 1.7.00 hota SS 


| pectuses can be obtained on application, 


LONDON : 


KEGAN PAUL, TRENCH, TRUBNER | E O U ; TA B F San. 
- Co. LTD. 7 ee st tral 

| L. BAN 

LIFE OF FRIEDRIGH LIST | LIFE ASSURANCE SOCIETY otal Pai 


| Cay 





Large post 8vo, 7s 6d net. 












Paid 
And Selections from His Writings, | (FOUNDED 1762.) Hon. | re 
including the Outlines of American) The Bonuses allotted on the lst January, 1905, ranged President: E 
petasom: Saanamy. | from £1 Gs. to £8 Qs. per cent. per annum on the Nicest 
> ae By M. £. HIRST. | sum assured for the Quinquennium, being equal, on the eis 
Pare ee to a simple reversionary bonus of £2 18s. 4684 
| , ; an »y’ > sy « } 
An entirely new book about Friedrich | ist, the pel cent. per annum. 
1 Great Tariif Reformer, Founder of the German : 
|; Zollverein, and Advocate of the American | MANSION HOUSE STREET, LONDON. E.C. i - 
i| System of Protection. A book to be read by ~ . : 
all interested in tariff Questions. £ Financial 
i " 
A PROJECT of EMPIRE. Bi 




















|| LONDON: SMITH, ELDER & CO., 

15 Waterloo place, 8.W. A Critical Study of the Economics of Imperialism, with Special Reference i 

to the Ideas of Adam Smith. STANDA 

| JOURNAL OF By J. SHIELD NICHOLSON, M.A., D.Sc., F.B.A., Professor of Political Economy in the 

THE ROYAL STATISTI AL SOCIETY. uv eo of Edinburgh. &8vo. 7s oe net 

| Vol. 1., LXXIIL.—Part I. JANUARY 15th, 1910 _ The Times Beet slag ene Al i ittractive not re t weut , 

| Lise \ ! t nis } t tt ne eo ° » tu tana 

1! PRICE TWO SHILLINGS AND SIXPENCE. day, ita ns discussed on every platfor 

Pt 1¢ enta MACMILLAN & CO., LTD., LONDON 

| ( ri I KE NTA ' Cr I’ XAMIN 

i} h Ls . | Np In T & Dime ONS. 

i oe The Feat ‘ 1; 9 

| Brie'waares a ARR WHITELAW’S TELEGRAPH CYPHERS. 

1] TES ON SOME DIPTICU! bs t rH IN 1 LR 

i \ s ‘ ‘ ONS By Au- | Arturictan Worps: (With at least two } 1,020 millions, and 160 millions extra words, g 

1] gustus D. Webb, B.S With D ssion letters difference), | 401 e 134 o Pa 

{| On 1 DistuisrrTion or D ; HEN | Five Lerrer Groups. 457,000, with at least two letters difference, and a check letter. Rese 

| ‘ <1 Le ( VELY, DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force ae be! 

| SiM FREQUED Disty 1 By G and have been included in the New Berne Official Vocabulary, 

j Ud Yule. With Discussion Explanatory Prefaces and Specimen Pages wili be sent on Application, { 

} Mises ANEA [he Statistics f Wage in tl 7 

United |} lor the Ninet th Century mm ar 

United Kinotom during the Minstounts Concur WHITELAW'’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. KCSI 

| By Geor Henry Wo ESS ty ert E. | 

\| Book Revirws, Current Notes, and other Articles ~~ . . ~~ . - 4 : “Fr 

y 

| — (Cu. 

| Shipping. Shipping.— Continue ime 

i] ENGLISH SEWING COTTON COM- FAST Sa neal description 

i > , , : ba 2 8 and LuU- towns of ( 
| PANY, LIMITED, \ () COMPANY'S INDIA, N.D.L. TRAVEL by t Transvaal 

, ae 2 CHINA, AUSTRALIAN Lloyd Servi Aintca, 1 

| Notice is Her Given that the TRANSFER | 1, Geiidee” ampton. To NEW YORK. st eceit 
| BOOKS the O rv and Preference Shares of nesdays, calling at Cherbourg. ‘I 

1; Sus’ oe be Closed from January 2th to | ~ ; , on Sundays, from Southampt 

1] oy oe on Gays i sive) for the prepara ) ) FREQUENT SATT.- ToCHINAand JAPAN. Every 14 4 . 

i| , ' j a : ; rants.—C. E BARLOW ee ‘ y e INGS get GIBRALTAR, Gibraltar, Algiers, Ge n a, - i : a o | ; BANCO 
| : “* | MARSEILLES, MALTA, EGYPT, ADEN, BOM- Ace n, Colombo, cone, wn STRALIA 14 BI 
- | BAY, KURRACHEF, CALCUTTA, CEYLON, 7 _ —. eX ANDREA Paid up C 

| Ty ARTERY TRAITS, (INA, JAPAN, AUSTRAL LAS- wosy, ao Gaye, 20 ae fare Reserve F 
| NORTH-EASTERN RAILWAY. ANIA tod MEW Eharakooe TAS | GRILLES, calling at Maples. | Sani 
| 7 oes , ; r to the Levant. Reduced through rates! te P Heal 
ANT re os rH. HAI FYE R , — NER + via Paris, Marseilles, Pire@us and re ae . 
i VD WEL F-YEARI GEN \ ‘ , Pr pL . Alexandria and Syria.—App!y i 
| MEETING « he Propriet the North-F aste ~ pP \ ( ) C I AP RE I RN oo a eviliiaen Street, E.t S ne - 
i R way ¢ pany will be held i the Festival ° t : e TICKETS, PLEASURE 27 Coc} spur street S.W ee | 

1} Concert Room, in the City of York.on FRIDAY, | CRUISES, and ROUND THE WORLD TOURS, 4 os oe iaaeacacntaienccenccnni iso opens 

i! the eleventh day Feb at Twelve; Saale lor particulars apply 122 Leadenhall street, E.C., 7 “Ov GAS Vevid Bur 
i arnt or Northumberland avenue, W.C., London. TOTTENHAM AND EDMDN 0 4 
| _ And Notice is Hereby Further Given that at the LIGHT AND COKE COMP. BANK 
} Same place on te same Gay at hail-past twelve | OOP YRRADR RAIA RPA penn D Notice is Hereby Given that the HALF-YE- 

i] lock in the afternoon, or as soon thereafter as t} 

i} prietors of this Company will be ! I 

: - : : 


SATURDAY, the 5th day of Fe 


4 i 
_ ae iS th ORDINARY GENERAL MEETE 
business of the Half-Yearly meeting is conclude AUSTRALIA nt we | 
Senn E «t wait i v Ge nera Mee tit g ‘ Bi pany’s Offices, No. 639 Hich r ‘ Paid 
ting to — a site tion and appro al the ORIENT LINE. 
following ht Ra t} 


' : o'clock in the afternoon pret 
jj fe ving t illway 3 promoted by Under Contract to carry His Majesty’s Mails. Directors’ Report and Statement . 

Company intay With the wicashire and ork- . » i f > a ad Zl<t Decembe |x The T 
if doles Gaboen themmane +e = 2 From LONDON rvery ALTERNATE FRIDAY ee ee oon, siness ts Head 
j ** Draft Order of the Light Railway Commis calling at GIBRALTAR, MARSEILLES, she _ a leanne ig aia a 
i “sioners authorising a Railway in the West | veneer SAID, and COLOMBO, The T cain Books for the C lidated Tasmnar 
i * Riding of the County of York, being a { » GREEN & CO, and “BY Rtocks iT be closed Sat a g ti 
“deviation of Rainway (No. 1) authorise dt y | Managers ANDERSON, ANDERSON & CO. ene 29th = Peeanien, February 5th, boe!™ Receives 
j “the Axholme Joint Railway (Hatfield Moor | Head Offices: Fencuurcnh AVENUE, Lonpon, inclusive.—By Order of the Board, . May be k 

*“ Extension Light Railway) Order 1905.” | For passage apply to the latter firm at f ; E. TOPLEY, Secre™ Sescripti 
JOHN L. WHARTON, Chairman. 5 Fenchurch avenue, C., or Branch Office, Chief Offices of the Company, 
R. F. DUNNELL, Secret ary. 28 Cockspur street, Charing Cross, 8.W. 639 High road, Tottenham, 
York, January 18th, 1910. 






20th January, 1910. 
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January 99, 1910. Fe 
Banks, Ser. 


wEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL $1,000,000. 


SURPLUS.....- $500,000. 





f Banks, Bankers, and Firms received 


Account terms. Collections made and 


non fav irabie 

remitted for prom} uly. 

athe attention given to the Purchase and Sale 
Careful attent 


+ American securities. Cable Transfers made. 
Lont rca se ns—The London City and Midland 
“ie Bank (Limited). 





BANK OF AUSTRALIA, LTD. 
LONDON 71 Old Broad street, E.C., 
ie £1, 276, 747 10 O 
) ; 548,152 10 O 
- ale, in including Reserve Liability 728,595 @ 0 
ree ve Fund and Undivided Profits 56,567 8 2 
” RewiTTANé CES M ade by CABLE to Australia. : 
RAFTS, LeTrers or CrEpit, and CIRCULAR NOTES 
npon Branches and Agents. a 
Ritts oF EXCHANGE On Australia NEGOTIATED or 
‘ lecti mn 
. a allowed on Deposits for periods and at 
rates Which may be ascerté 1ined on application, and 
ng business of every description conducted 


. Ame stralia. 


‘INK OF MONTREAL. 


Established in 1817. 
Capital Paid np. a, 958,904. Reserve Fund,£2,465,753 
f Undivided Profits, £124,067. 
lent: Right Hon. LORD STRATHCONA 
AND Mol NT ROYAL, G.C.M.G, 
Pre t: Hon. Sir GEO. DRI MMOND, K.C.M.G. 
; fice — Board of Directors: MONTREAL. 
Vice-President and General Manager: 
3k EDWARD CLOUSTON, BART 
London Office: 
ae &47 Threadneedle street, E.C. 
( Right Hon. LORD ST RA’ rTHCONA 
AND MOUNT ROYAL, G.C.M.G, 
| THOMAS SKINNER, Esq. 
netary business with all parts of 
ind and the United States, and 
s ig 1 Currency Drafts and Cable 


Subse sribed ¢ apital 





RE 











read | 


New! 
i 


Financial Agents of the Government of 
the Dominion of Canada. 
F. WILLIAMS TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


LIMITED). 


the Government of the Cape of Good 
Imperial Government in South 
Africa, 


Heap OPrricr 

, Lombard street, London, E.C. 
Hamburg Agency: 1 Schleusenbriicke. 
New York Agency: 55 Wall street. 
140 Branches in South Africa. 
£6,194,100 
£1,548,525 
£1,900,000 


DinkCTORS: 


RA t, Jun., | Fred rick Greene, Esq. 
Esq . E. Brodie Hoare, Esq. 
Sir Dav M. Barbour, |} Horace Peel, I sq. 
pets KLC.M.G Rt. Hon, Lord Welby 
berth. n, Esq G.C.B. 
Jon. Sir Cha \ 
C.B. 

s Bank cr ts Drafts on, and transacts every 
ae as king b isiness with, the principal 
= rat pe Cr vs Natal, Orange River (¢ olony, 
be 1B tish ¢ entral Africaand East 

. i ’ remittances made. Deposits 


y 


nN nixed , s. Terms on application. 
VILLIAM SM ART, London Manager. 


BANCO DE CHILE, LONDON AGENOY: 


BISHOPSGATE STREET WITHIN, E.C. 


Paid u 
rp a ve Oe per nes | , 
Reserv: 15,067,063 © vilian 
n ADI Ly t Share ho lders 30,000,000 } cones 
BAD OF Fick 


s: Santiago and Valparaiso. 
“ranches in all parts of Chile, 
n ney transacte every class of 
Sir with Chile. Current accounts 
é its received, 


r, Perey C, West, Sub-Manager 


BANK OF NEW SOUTH WALES 





8,Mana 


i 1817. 
Paid “ 64 Old Broad street 
Reserve Fy iis dca ee 
Rese ; ewe ed 1,706,000 
; Ns cvennacan 2,500,000 
8 Head OF . : Drafts on demand on 
“@land ang «.., ches In Australia and New 
Tasmania. 4 + on its Correspondents in 
Negotiat onl and Cable Transfers, 
Re tives Dy : ‘ects Bills of Exchange. 


May be known on gon tet Periods on terms which 

description of arc ‘tion; and conducts every 
_- sian banking business. 

‘AVID GEORGE, Manager. 


| 
| 


| Paid-up Capital 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, £1,000,000. 
RESERWE FUND =. « 


HEAD OFFICE—Ebinpuraa 


THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary. 


LONDON OFFICE-—37 Nicholas Lane Lombard street, E.C. 
J. 8. COCKBURE, Manager. J. FERGUSON, Assistant ——- 


HONG KONG & SHANGHAI BANKING 
CORPORATION. “NATIONAL BANK OF INDIA, 


Capital, all paid up .. 
RESERVE Fv NDS. 
STERLING RESERVE HELD IN LONDON AT 
EXCHANGE oF 2s per $ £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


£900,000. 


- $15,000,000 


Heab OFFicE eB: 
17 BISHOPSGATE 8T. WITHIN, LONDON, E.C. 


BRANCHES: 
Calcutta, Bombay, Madras, Karachi, Cawnpore, 
ad Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
$15,000,000 Rangoon, Mandalay, Aden and Aden Point, 
41, 250,000 e 7 Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
oe 30,250,000 basa, Nairobi (British East Africa), Entebbe 
$15,000,000 (Uganda). 


Silver Reserve.. 


Reserve Liability of Proprietors 


Court or Directors AND HEAD OFFicE IN HoNG SUBSCRIBED CAPITAL .......-..-: £1,600,000 
Kona, Par-P CAPrPab ...6..cccccccces 800,000 
Lonpon COMMITTEE. RESERVE FUND. .......ccccccecee 750,000 


Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December Slst. 

A. M. TOWNSEND, 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotiand, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Managers in Deposits received for fixed periods at rates which 
‘ . 8. ADDIS, London. can be ascertained on application. Interest pay- 

IRWIN TURNER, Acting Sub-Manager. able 30th June and 3lst December. i 
W. NICHOLLS, Accountant Current accounts are opened, and, provided they 
51 Lombard street, London, E.C. do not fall below £200, interest is allowed on the 


minimum monthly balances at the rate of 2 per 
ENGLISH, SCOTTISH, AND 


cent. per annum. 
AUSTRALIAN BANK, LTD.) BaNQUE RUSSO-CHINOISE. 


Subscribed Capit: 078,875 O O (Russo-Chinese Bank.) 
pital aniesttes ae - > Roubles 15,000,000 
Further Lial ility of Proj rietors 539.427 10 O 7 ; Sh. Tiiels 2,000,000 
teserve Fund .. ‘ 181,000 0 0 Do. invested bythe Imperial = 
Letters of Credit and Drafts on thej| ,, 1 hinese Government : K. Téels 5,000,000 
Branches and Agencies of the Bank in Anstralia Reserve Funds . Roubles 5,612,000 


can be obtained at the Head Office, or through Heap OFFich ST. PETERSBURG. 


Capital 


<_< 


the Agents of the Bank, in the chief Provincial granches and Agencies— Omsk 
towns throughout the United hingdom. Andijan,Armavir Kiachta Cust 
Askhabad Kouantchendze l'eharychsk- 


Remittances made by Telegraphic 


Transfer Barnaoul Kouldja Pristane 
Bills Negotiated or forwarded for Collec- | Btoum | Biisk  Krasnoiarsk Paris, Peking 
tion. Blagovestchensk London Samarkand 


Marguelan 
Mosc Ww 


San Francisco 
Se antpal itinsk 


Boukhara 


of every ar 
Caicutta 


Banking ani Exchange Business 
description transacted with Australia. 


J. PATERSON, Manager. | Chefoo Namangan Shanghai 
’ Colombo Newchwang Streter 
a ’ Hailar New York Tachke at 
I RITISH TRUST CORPORATION, Ltd., | Hankow a. ae 
. 5 . 4aroin © Amoor cnita 
BLOMFIELD HOUSE, Hong Kong Nicolsk Tchougoutchak 
8 LONDON WALL, E.C. Irkoutsk Oussouri-k Tientsin 
: Kachgar Nijni-Novgorod Tsitsikar 
nesiiaie oe Karachi during the fair) Verchnéoudins 
Acts as Trustees, Executor » Bagi rars, and Kerki Wave itisatetetn: Cladienineh 
Investing Agents. Khabarovsk Novo-Ourgentech Werny 


Khokand (Khiva) Yokohama 
London Branch: 41 Threadneedle street, E.C. 

Chantrey Inchbald, Manager. 

Telegraphic Address: Sinorusse, London. 
London Bankers: Messrs. Glyn, Mills, Currie & Co 

BOARD OF DIRECTORS. 

President: Prince Hespere Oukhtomsky. 
(Deutsche Ueberseeische Bank Directors : J. Hottinguer, E. Noetzlin, A. Poutiloff, 
Subscribed capital M.30,000,000 (£1.500,000.) G. Raindre, S. Solsky, M. Stakhovitch, M. Vers 
Paid-up capital .. M.22,500,000 (£1,125.000.) raete, A. Wentzel. Managing Director: A.Poutilofi 


Reserve Fund ™_.6,170,000 (£308 ,500.) 


Heap Orrice: BERLIN. 
ABLISHED 1 


BRANCHES: 
UTHAMPTON 7 1 DINGS, HIGH HOLBORN, W.C 


ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos 
2: PER CENT. INTEREST 


Aires, C ordoba and Tucuman. 
allowed on Deposits repayable on demand. 


R¢ LIVI \: La Paz and Oruro. 
2 PER CENT. INTEREST 


All classes of Financial business undertaken. 


For further information apply to 
T. W. LACEY, Secretary. 


BANCO ALEMAN TRANSATLANTICO. 


CHILI: Antofagasta, Concepcion, Iquique, Osorno, 
Santiago, Temuco, Valdivia, and Valparaiso. 

PERU: Arequipa, Callao, Lima and Trajiilo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. 


MEXICO AGENTS: Banco Mexicano de Comercio on Drawing Accounts with Cheque Book. 
e Industria, Mexico. All general Banking Business transacted. 
Bills sent for colle ction, neg tiated or advanced ALMANACK, with full particulars, POST FREE. 
upon. Drafts, cable transters, and Letters of C. F. RAVEN LOFT, Secretary 
Credit issued. LONDON AGENTS: DEUTSCHE 


LONDON AGENCY, 
London, E.C. 


BANK (BERLIN) 


+ George Yard, Lombard street, 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Incorporated in the 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 


PAID-UP....£500,000 | RESERVE FUND £610,000 (Bankers to the Government of the T; insvaal 
BRANCHES—Alexar dria, Cairo, Mansourah, Port ndon Office: Circus place, London Wall, E.C. 

Said, Tantah, Zagazig, Malta, Gibraltar; Paris. 
BANKERS—tThe Bank of England, the London Subscribed and fully paid-up Capital £1,100,000 
Joint Stock Bank. With power to increase to .. 4,000,000 


— Reserve Fund .. as os 50.000 

The Bank transacts every description of Banking Branches and Agents at all the principal towns 
business in Egypt, grants Letters of Credit, and | in South Africa. 
affords facilities to travellers proceeding to Egypt Deposits received, Current Accounts opened, and 
and elsewhere. all descriptions of Banking Business connected 

Deposits received for one year, at rates which may | with South Africa transacted on terms which may 
be obtained on applic tion. be ascertained on app js cation. 

No. 27 Clement’s lane, Lombard street, E.C. Ek. C. REYNOLDS, Manager. 


Uncalled, £4,000,000. 
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#anks, &c.— Continued. 
THE 


YOKOHAMA SPECIE BANK, 


LIMATED. 


(REGISTERED IN JAPAN.) 
ESTABLISHED 1880, 


Capital Paid-up .. .. Yen 24,000,000 
Reserve Fund .. ay ss 15,900,000 


Head Office YOKOHAMA. 


Branches and Agencies at— 
Antung-Hsien Kobe Ryojun 
Bombay Liao Yang (Port Arthur) 
Changchun Lyons San Francisco 
Dairen (Dalny) Nagasaki Shanghai 
Fengtien (Mukden) Newchwang Tiehling 


Hankow New York Tientsin 
Honolulu Osaka Tokyo 
Hong Kong Pekin 


The Bank buys and receives for collection Bills | 


of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 


Deposits received for fixed periods at rates to be | 
| interest payable half-yearly, June and December. 
; baa cae ‘ ; On Current Accounts interest is allowed at 2 per 
London Office : 120 Bishopsgate street Within, E.C, | . a 
| provided they do not fall below £200. 


NATIONAL BANK OF NEW ZEALAND, 


obtained on application. 


K. TATSUMI, Manager. 


NATIONAL BANK OF EGYPT. 


(Established by Khedival Decree, June, 1898. 


With the exclusive right to issue Notes payable at | 


sight to bearer ) 
CAPITAL .. a 6 .. £3,000,000 
In 300,000 Shares of £10 each, fully paid. 
RESERVE FUND £1,500,000 


GoveRNoR—F. T. Rowlatt. 

Heap Orrice—CAIRO. 
LONDON COMMITTEE. 

The Hon. Hugo Baring 

Carl Meyer, Esq. Hon. Algernon Mills 
Hon. Sidney Peel. 
Lonpon AGENcY—4 and 5 King William street, E.C. 
ManaGeEr—J. T. Beaty-Pownall. 
ASSISTANT MAnaGerR—A. F. Gillbee. 


Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 
Alexandria, Assiout, Assuan, Benha, Beni-Suef, 


Chibin-El-Kom, Damanhur, Fayoum, Keneh, Khar- | 
toum, Luxor, Mansouiah, Minieh, in the Mousky | 


(Cairo), Port Said, Port Sudan, Sohag, Souakim, 
Tantah, Zagazig, and London. 

Deposits received for a fixed term. Current 
Accounts opened. The purchase and sale of all 
kinds of stocks and shares undertaken. Bills dis- 
counted. Every kind of Banking business trans- 
acted. 

Full information can be obtained at the Offices of 
the Bank. 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital...... $10,000,000 (£2,054,794). 

Reserve Fund ...... $6,000,000 (£1,232,876). 

HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA, Also in New York, San 
Francisco, Portland, Seattle, and Skagway; and 
Agents in all large cities of the UNITED STATES, 

LONDON OFFICE: 2 LOMBARD STREET E.C. 
Agents in Scotland: Bank of Scotland. 

Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
to all principal points in America ; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; a 
General Banking and Exchange Business conducted 
with Canada and the United States. 

Special facilities afforded for making transfers, &c, 
to MANITOBA, ALBERTA — SASKATCHEWAN. 


JONES, Manager. 


The London and River 
Plate Bank (Limited). 


Established 1862. ; 


Subscribed Capital .......... 22,000,000 
Paid-up Capital........ - 1,200,000 
Reserve Fund ......... 1,300,000 


BRANCHES. 
ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordoba, 
Tucuman, Parana. 
Barracas (Buenos Aires). 
Once de Setiembre (Buenos Aires). 
Boca del Riachuelo (Buenos Aires), 
Montevideo, Paysandu, Salto. 
Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia. 
CHILI Valparaiso. 
FRANCE. Paris (16 Rue Halévy). 
Agency in New York and Agents throughout 
the World. 
Letters of Credit, Drafts, and Cable Transfers 
issued. 
Bills negotiated, advanced upon or sent for col- 
lection.—7 Prince’s street,E.C. 


URUGUAY. 
BRAZIL. 


| Colombo. 


| Hamburg. 
Hankow. 


THE ECONOMIST. 
CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 


32 Bishopsgate street Within, London, E.C, 


Incorporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,575,000. 


Court of Directors. 
Sir Henry Stewart Cunningham, K.C.IL.E. 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G, 
William Henry Neville Goschen, Esq. 
The Right Hon. Lord George Hamilton, G.C.S.I. 
Sir Montagu Cornish Turner, 
Lewis Alexander Wallace, Esq. 
Managers :— T. H. Whitehead and T. Fraser. 
Sub-Manager:-—W. E, Preston. 


Bangkok. Agencies and Branches. 
Batavia. Ipoh. Penang. 

| Bombay. Karachi, tangoon. 
Calcutta, Klang. Saigon. 
Cebu. Kobe. Shanghai. 


Kwala Lumpor.' Singapore. 
Madras. Sourabaya. 
Manila. Thaiping. 
Medan, Tientsin. 
Hongkong. New York. Yokohama. 
Bankers: The Bank of England, 
The London City and Midland Bank, Limited. 
The National Bank of Scotland, Limited. 


Foochow. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transactgeneral 
banking business connected with the Fast. 

Deposits of money are received for fixed periods 
on terms which may be ascertained on application, 


cent. per annum on the minimum monthly balances 


LIMITED. 
Heap Orrice—LONDON, 


£1,125,000 


SvuRscrIBED CAPITAL .. ee 
Paib-uP én £575,000 
RESERVE F'uno .. os . £375,000 

Deposits received for fixed periods at rates which 
can be ascertained on application. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 
Secretary and London Manager, 

17 Moorgate street, London, E.C. 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London, 





OR NIE, 60x skenevcesses £1,600,000 
oa) era 1,660,000 
Reserve Liability of Proprietors 

under the Charter .......... 1,600,000 


Letters of Credit and Drafts issued on any of 
| the numerous branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 
periods on terms which may be ascerta‘ned on 
application. 
R. W. JEANS, Manager. 


| MPERIAL BANK OF CANADA, 
Heap Orrice—TorRontTo, 


CAPITAL PAID UP..... -++++ $5,000,000 





RESERVE FUND ........c00- 5,000,090 

AGENTS in Great Britain: LLOYDS BANK 
LIMITED, and THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED, and branches, with whom 
money may be deposited for transfer by letter or 
cable to any part of CANADA. 

SPECIAL ATTEN'TION given to Canadian col- 
lections forwarded to the Head Office in Toronto or 
through its Agents in Great Britain, 





THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880, 


Paid-up Capital............0. £1,500,000 
| aaa 1,270,000 
Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornhill, London, E.C. 





States and Dominion of New Zealand. 
BILLS are purchased or sent for collection. 


which may be ascertained on application, 


BANK OF EGYPT, LTD. 


(Established 1856.) 





Capital Authorised .............. £1.500,000 
COGN POE covencccnssesees + 625,000 
ee -- 660,000 


LONDON OFFICE— 
EGYPT HOUSE, NEW BROAD STREET, E.C, 


collected. 





Business transacted 
ARTHUR NICHOLS, Secretary. 


| LETTERS of CREDIT and DRAFTSare granted 
on the Bank's Branches throughout the Australian 


TELEGRAPHIC REMITTANCES arealso made, 


DEPOSITS are received for fixed periods on terms 


Bills on Egypt and Soudan negotiated or 


Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 





FISK & ROBINSO\ 


Government Bons 


27 William street, New York. 


Members of the New York Sto 


54 OLD BROAD ST,., EC 


CIRARD TRUST COMPAN' 


Philadelphia, Pennsylvania 


collecting and remitting income there! 


Correspondence with British owners 15 Duss 


THE MERCANTILE BAN 
OF INDIA, LIMITED: . 


Head Office, 40 Threadneedle street, Loni 
Capital Authorised........----++ a1 
Capital paid-up .......-.-5e99 50000 
Reserve Fund ........-+-+s089" y 

Bankers—Bank of England; London 


Branches and Agencies in IND 
STRAITS SETTLEMENTS, CHINA and JAP 

The Bank buys and sells Bills of Exchant® 
Letters of Credit and Circular Notes, 8” 
Banking and Agency business 
the East, on terms to be had on app! 

Deposits received for fixed peri 
ing terms :— 


and on Current Accounts ee 
2 per cent. per annum on t 
balances, provided they do not fall below 







i 


— 


—~ 


January 22, 1919 


W. HARRIS & 9 


BANKERS 

Pine Street, Corner With 
NEW YorK = 
(Cable Address SABA NEW 
35 Federal Street, g 
Receive deposits «} ject to cher) 
and allow interest on belemeee 
Act as fiscal agents for munici al 
ities and corporations, —. 
letters of credit and deal ie 





YORK 
OSTOnN 


BONDS FOR INVESTMEn? 


List on Application 


Chicago Correspondent —— 
HARRIS TRUST & SAVINGS BANK Vol. 


BANKERS 


United States 


and other 


Investment Securities 


_——— 


MEMBERS NEW YORK STOUK EXCHANGE 


SPECIAL LIST OF CURREN HH 
OFFERINGS ON APPLICATION 


NEW YORK 


35 Cedar St 
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